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Enquiries  invited 


I  At  the  Lookout  _ j 

GOVERNMENT  NEARER  VICTORY 

POSES  PROBLEMS 
nrJ^TmE!  OF  RECONVERSION 

Renewed  Orders  for  War  Ma> 
terials  Offset  by  Prospect  of 
Quick  Changes 

AN  ELECTION  LOOMS 

Enquiries  invited  _  - 

Business  Must  Face  Prospect  of 
Political  Disturbances  With 
an  Appeal  to  the  Voters  in  the 
Next  Few  Months — Business 
at  All-Time  High  j 

THE  WEEK  has  seen  the  effects 
and  Influences  of  the  cross-cur- 
AMES  &.  CO  between  approaching  victory 

kIMiTiD  *  great  conflict  and  the  prob- 

lems  of  reconversion  to  follow.  All 
Busin..s  Esmbltshed  1889  ^long  the  line  v^-oducers  of  munl- 

MONTREAL  I  lions  and  otho;  war  supplies  have 

Tervnte  Winnipeg  Vancouver  speeded  up  by  renewal  or- 

Vletoria  New  York  ders.  At  the  same  time,  as  indi- 

London.  Eng.  cated  by  that  sensitive  barometer 

_  the  stock  market,  the  nearer  ap- 

_  _ proach  to  victory  -  particularly  as 

the  result  of  the  Russian  offensive 

Pill  p  ANfl  PAPFP  8  reiiew- 

1  UIjT  rtlll/  1  ill  LllV  od  movement  of  speculative  capi- 

PROBLEMSSTUDIED - 

other  companies  which  may  hene- 
j  fit  from  a  return  to  peace  coiidi- 
Frascr  Comptuiicd  Head  Warns,  tions.  In  brief,  the  destruction  re- 
of  Forests  Squandering  in  .''Ultiug  from  the  new  onslaught 
Luncheon  Address  followed  by  renewen  or- 

_  ders  for  practically  all  kinds  of 

World  conditions  and  war  pros-  munitions  and  supplies,  while,  on 
pects  at  this  time  draw  more  than  ^  the  other  hand,  the  prospect  of  a 
the  usual  attention  to  the  annual  npargr  victory  brings  closer  all  tne 
cciventlon  of  the  Canadian  Pulp 

and  Paper  Association  which  con-,’"‘‘"y  problems  of  reconversion  - 
vened  on  Wednesday  of  this  week.  '  including  the  re-employment  of 
The  convention,  which  will  cover  a  j  those  now  In  uniform, 
three-day  period,  with  the  annual 

meeting  and  annual  luncheon  of  A  Federal  Election 


A.  E.  AMES  A  CG. 
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PULP  AND  PAPER 
PROBLEMSSTUDIED 


the  association  to  be  held  on  Fri¬ 
day,  was  attended  this  year  by  more 
than  iiUU  delegates.  Meetings  of  the 


Must  be  Considered 

And  with  these  world-wide  prob- 


Tecbnical  and  Woodlands  sections  i^nis  to  consider  comes  up  the 

were  held  on  Wednesday  and  _ _ ^ 

prospect  that  within  a  short  time 

7uU1SQ8<3^o 

In  an  address  to  the  luncheon  of  ^^ce  a  federal  election, 

the  Forestry  Section  of  the  Asso-  That  is  the  situation  that  has  been 
elation,  Aubrey  Crabtree,  president  poised  by  the  Prime  Minister.  And, 
of  the  Fraser  Companies.  Ud..  whatever  admiration  Canada  as  a 
warned  that  the  squandering  or  .  ,  . 

Canada’s  forest  resources  must  deservedly  accords  to  the 

stop  to  safeguard  labor,  to  en-  wartime  performance  of  the  gov- 
courago  forest  iniprovements  and  eminent,  the  fact  remains  that  in 
to  further  expansion  of  the  Indus-  minds  of  a  great  many  people 
fry.  ‘‘We  have  exploited  and  sqiian-  i,  ,  , 

dered  our  forests.”  he  said,  •‘until  "laupower  situation  has  been 
the  dlminisliing  stands  have  forced  imdiy  handled.  This  refers  not  only 
us  to  appraise  the  situation.  We  are  to  the  obvious  politically  inspired 
just  entering  an  era  in  which  the  concessions  as  regards  conscrip- 
forest  is  receiving  Us  P';oper  j, 

sideration  as  a  productive  natural  ,  , 

resource  of  major  importance  in  policy  of  appeasement  towards 
our  economic  life,  and,  as  such,  labor  organizations  so  often  in 
worthy  of  skill  and  careful  man-  evidence  In  the  rulings  of  the  Cov- 
agement.  .  ,  ^  ernment's  labor  boards.  And  then 

pointed  out.  should  be  used  for  col-  ‘here  also  is  the  bidding  for 
onization  purposes  until  all  aban-  votes  being  made  to  all  groups,  by 
rioned  farms  and  other  lands  adapt-  all  political  parties,  in  which  the 
able  for  this  purpose  had  been  util-  fj,,.„iers  are  getting  due,  if  not  un- 


Ized.  He  added  that  w'hen  coloniza- 

fion  of  forest  land  was  necessary  it  ,  co  s  era  on. 
should  be  emphasized  that  only  Business  Activity 
areas  found  to  be  suitable  after  p  j,  wi  u*  l 

thorough  study  and  investigation,  f'®®cnes  iNew  nigh 
should  he  set  aside  for  this  purpose.  Forecasts  that  all  records  for 
••We  have  also  realized  that  our  business  activity  would  be  passed 
forest  motor  roads  system  Is  .ar  .  ,  -  j,  .  ^ 

from  adequate,  .Mr.  Crabtree  said.  past  year  as  indicated  by 

“both  from  the  standpoint!  of  oper-  various  barometers  are  confirniea 
aliens  and  protection.  We  must  by  the  Dnsiness  Summary  of  the 


Reaches  New  High 

Forecasts  that  all  records  for 
business  activity  would  be  passed 


have  adequate  roads  for  harvest-  Montreal.  On  the  basis  of 

ing  more  distant  areas  for  the  cut-  ,  ,  .  .  .. 

!.  .  .u  r  r„,.  available  information  the  concii- 

ting  of  the  forest,  and  for  obtain¬ 
ing  labor  in  competition  with  s'on  reached  that  “not witlistand- 
others.”  *^8  some  contraction  in  business 

Difference  of  Opinion  operations,  noticeable  after  the 

He  explained  there  was  a  diifer-  quarter  of  1914,  general  eco- 

ence  of  opinion  as  nomio  activity  established  a  new 

these  roads  slioiild  be  liuill  by  the 

state  or  by  industry,  but  he  be-  maximum  .  It  is  emphasized  that 
lieved  that  industry  could  build  a  noteworthy  factor  was  the  rise 
them  more  economically  than  the  jn  the  value  of  agricultural  pro- 
(lovernment.  duction  with  field  crops  reaching  a 

est^^reas"  were  '’des^eXf  by  the  gross  figure  of  $1,319,000,000.  aud 
speaker  as  forest  fires,  insects  and  showing  an  increase  of  $186,000,- 
diseases.  They  were  costing  the  OOO  over  the  previous  year;  and  It 
forest  industry  one-third  of  the  jj,  that  an  estimate  by  the 

volume  of  wood  cut  annually,  lie  _  *  r  *  t  ii.  i 

gaid  Department  of  Agriculture  places 

'‘•The  forests  of  ('aiiada.”  Mr.  •>>»  'otal  of  subsidies  and  bonuses 
(Conlnliien  on  Page  12)  (Continued  on  Page  10) 


Reconversion  Plans  I 

French  Government  j 

Paris—  Annoiincpiiieiit  is  made  by  ^ 
tile  French  government  of  its  deci-i 
sioM  to  converl  government  per 
cent  bends  worth  107.000,000,000 
francs  lalioiil  $2,260,000,000)  Into 
a  single  lliree-per-cent  Issue. 

The  holdings  affected  ape  Ihei 
four  per  rent  1917,  the  four  perj 
cent  I  918  and  Hie  4 ',-2  percent  19.32 
issues.  The  new  issiie.s  will  be  re¬ 
deemable  III  60  years. 

The  operation  will  mean  a  liud- 
getary  saving  of  1,600,000,000 
francs  a  year  In  interest. 

distributionTin 

FEBRUARY  TO  BE 
SLIGHTLY  LOWER 

Estimated  Payments  of  $9,480,- 
000  Indicated  off  $320,000 
From  Last  Year 

TWO  MONTHS  GAIN 

Dividend  distriliutinns  Ity  Cana¬ 
dian  comiianies  during  Feliriiary 
will  amount  to  approximately  $9,- 
480.000  according  to  an  estimate 
prepared  by  The  Financial  Times. 
Tills  indicates  a  decline  of  about 
$r.?0,000.  or  3.3  per  cent,  from  the 
estimated  dividend  payments  of 
around  $9,800,000  for  correspond¬ 
ing  month  of  last  year.  The  Febrii- 
ary-May-Angusl-N'ovember  periods, 
it  shontd  he  noted,  are  the  ‘‘off’ 
quarters  for  dividend  payments. 

Dislnirsenients  during  .laniiary, 
aeiordilig  to  The  Financial  Times’ 
er.t'innte,  were  up  nearly  $6.2  mil¬ 
lion  from  that  for  same  month  last 
year  at  $25,690,000.  Estimated 
total  for  first  2  months  of  this 
year,  ordingly,  stands  at  $36.- 
170.000  .as  compared  with  $31.- 
160,000  for  corresponding  period 
of  1944  and  indicates  a  cumulative 
Increase  for  the  year  to  date  of  ap¬ 
proximately  $4  million  or  more 
than  12 ’■'2  per  cent. 

The  expansion  In  January  dis¬ 
bursements  as  compared  with  last 
year  was  accounted  for  to  a  consid¬ 
erable  extent  by  payment  of  second 
half  dividend  and  bonus  by  Con¬ 
solidated  Smelters  on  January 
16th:  second  half  distribution  on 
account  of  19  43  operations  was 
made  at  end  of  December  of  that 
year. 

A  weighty  factor  in  the  indicated 
decline  In  February  dividend  pay¬ 
ments  in  comparison  with  same 
month  last  year  will  be  reduced  dis¬ 
tributions  to  he  made  by  Teck- 
Hughes  and  Lamaqiie  Gold;  the 
former  will  pa.v  $241). 367  less  and 
tliP  latter  $150,000  less.  Another 
will  he  the  atisence  of  a  payment  on  1 
Simpsons  Ltd.  preferred,  on  which 
there  was  a  dlshiirsemenl  of  $225,- 
000  last  February.  As  far  as  cumu¬ 
lative  figures  for  first  2  im  aths  are 
concerned,  however,  this  is  consid¬ 
erably  more  than  offset  by  payment 
on  the  stock  this  month  of  $1,082.- 
812  as  against  nothing  in  January 
last  year. 

Mining  Omissions 

Other  indicated  omissions  of  di¬ 
vidends  next  month  are:  Upper 
Canada  Mines  $84,075;  General 
Steel  Wares  preferred  (old)  $78,- 
760;  and  Privateer  Mines  $24,140, 
while  tliere  is  an  indicated  reduc¬ 
tion  of  $15,207  in  payments  on  Dis¬ 
tillers  Corp.-Segrams  stock  due  to 
decrease  in  number  of  fehares  out¬ 
standing. 

Dividends  payable  next  month 
which  were  not  distributed  in  Feb¬ 
ruary  of  last  year  comprise:  Bank 
ot  Nova  Scotia  (due  to  change  in 
dividend  date)  $300,000;  General 
Steel  Wares  preferred  (new)  $02,- 
600;  r.egare  Co.  pref.  (arrears) 
$69,244;  Dom.  Woollens  $18,141; 
Eastern  Tiiealres  common.  $16,- 
000;  Mercury  Mills,  $16,910;  Dom¬ 
inion  Malting,  $13,360;  and  Celtic 
Knitting,  .$5,400.  Increased  dis-  ^ 
bursements  are  indicated  on  John  ^ 
Bertram  common,  $6,000  and  Zel¬ 
lers  preferred  (on  additional  stock) 
$3,760.  Detailed  figures  on  esti-  ' 
mated  dividend  payments  for  next  ' 
month  follow:  • 


ICAN.CAROFFICIAL  i 
JOINS  FIGHT  FOR 
MEETIN^PROXIES; 

j  L.  A.  Peto  Issues  Statement  Cri¬ 
ticising  Policies  of  the  Com¬ 
pany’s  Management 

_ _  i 

LAST  WEEK  OF  FIGHT 

“Street”  Interest  in  Situation  is 
High,  but  Market  for  Shares  ' 
Has  Not  Been  Very  Greatly 
Disturbed  I 

The  final  week  of  Hi>-  flghi  for 
proxies  at  the  anniinl  gener.at  tnpet-| 
ing  of  Canadian  far  *  Foundry  ; 
('‘o..  Ltd.,  which  will  tic  iiold  on  ■ 
Wednesda.V,  January  31st  in  Mont¬ 
real,  was  enlivened  liy  a  stalenu'nt 
on  the  situation  siirroinKUng  the 
company's  affairs  issued  hy  L.  A. 
Peto,  formerly  vice-president  and 
general  manager  of  the  company  in 
the  form  of  an  advertisement  in  the 
press.  Mr.  Peto,  who  is  still  a  di¬ 
rector-  -hut  who  says  in  his  state¬ 
ment  that  he  does  not  expect  his 
name  to  he  put  forward  for  re-elec¬ 
tion  with  the  existing  hoard  of  di¬ 
rectors —  is  now  located  In  New 
York  with  the  Agency  Company  of; 
the  Canadian  Car  &  Foundry. 

Althougli  Mr.  Peto,  tii  tits  state¬ 
ment,  does  not  indicate  that  ho  is 
associated  with  Mr.  Kirh.y  in  his 
campaign  against  the  present  ex¬ 
ecutives  of  the  car  cotnpany,  he  in¬ 
dicates  agreement  with  the  fornierj 
on  the  questions  of  plant  extensions 
and  retirement  of  preferred  shares | 
of  the  company.  He  also  suggests  j 
Htaf  lie  was  tnaittly  responsible  fqrj 
conttnon  sliareholders  obtaining  ai 
50-cpnl  dividend  on  ace(>iini  of  Iasi  : 
ye.ar's  operations  instead  of  a  2.6- 
cenl  distribution  vvliieh  was  pro¬ 
posed  by  the  president. 

•’.Street”  lntcr<>st  High 
A  significant  feature  of  the  proxy 
fight — up  until  the  beginning  of  i 
the  final  week  of  the  campaign  at 
least — has  been  that,  despite  the 
Importance  of  the  company  and  the 
wide  distribution  of  its  shares,  any 
real  measure  of  excitement  on  the 
stock  market  has  been  lacking.  In¬ 
terest  in  the  situation,  of  course, 
has  been  high  on  the  ’’Street”  and 
rumors — particularly  with  regard 
to  the  interests  behind  Mr.  Kirby 
In  his  campaign — have  been  rife. 
Effects  on  the  market  turnover  tn 
the  securities  of  the  company,  on 
the  other  hand,  have  been  com¬ 
paratively  slight.  Since  the  begin¬ 
ning  of  the  proxy  fight  there  have 
been  three  relatlveJv  big  da#s  of  j 
trading  on  the  co’i';;.i>n  stock;  tliei 
15th  when  2685  shares  were  trad-| 
ed;  the  ISIh,  wdien  1523  shares; 
were  traded;  and  the  19th,  when  I 
tiirnovet  amounted  to  8296  shares.  | 
There  have  also  been  Hirer  fairly  j 
active  days’  trading  on  the  prefer-j 
rod  issue:  on  the  13lh,  when  turn-' 
over  amounted  to  1135  shares;  on  I 
the  15th,  when  turnover  was  1930, 
shares;  and  on  the  20th,  when  1275 
shares  were  traded.  It  Is  worthy  of 
note,  also,  that  market  for  neithe’- 
stock  has  changed  to  any  material 
extent  to  date  since  the  proxy  fight 
started. 

Kariiiiigs  From  Pa.st  Years 
In  his  statement,  Mr.  Peto  refer¬ 
red  to  earnings  of  the  company  for 
the  past  fiscal  year  and  suggested 
that  a  considerable  portion  ot  the 
increase  in  earnings  over  preceding 
year  actually  had  been  earned  In 
(Continued  on  Page  10) 


Premier  King  Shakes  The  Big  Stick 
At  His  Opponents  In  North  Grey 

Calls  Upon  Pro  Cons  and  C.C.F.  to  Withdraw  Their 
Candidates  or  Face  the  Possibility  of  an  Immediate 
General  Election  —  TTie  Zombie  Problem 

B1  'rE.^irus 


Ottawa  Preniler  King,  in  his  si\lci-ii  page  manifesto,  really  Is 
talking  to  .tnlin  Br.ickcn.  and  other  Opposition  leaders,  rather  than 
Hip  people  of  Norlli  Grej.  On  Hie  faee  of  il.  he  .seems  tn  lie  urging  Hie 
peo|ile  to  elect  General  McNiiiigliton.  He  is  telling  the  people  he  wants 
his  Minister  of  .National  Hilenee  in  parliament,  not  outside  of  il.  He 
has  alreaily  s.aid  that  if  McNanghton  is  in'aten.  h*'  will  hold  an  elec¬ 
tion.  .Now.  allhoiigh  perhaps  sniilly  done,  he  has  edged  a  little  closer 
toward  the  ahy.ss  of  dissolnl  ion. 

Wltal  the  i’.M,  miw  says  is  that  such  hatrcil  has  heen  stirred  uit 
in  .North  Grey,  that  It  is  doiilitfltl  if  lliine  is  any  use  in  holding  a  s«'S- 
sioii,  even  il  Mc.Nniighlon  Is  elected.  Then,  turning  to  the  Progressive 
Conservalhe  hierarchy  In'  says  lhal  if  they  don't  c.all  off  their  man, 
Garfield  Case,  he  may  call  a’ gmieral  (lection. 

SomeliiiK’s  you  iK'cd  a  Rosettii  *  - 

Slone  to  Interpret  King’s  hiern-  ;  h AfiPf  1?  T  A  V  A 

glypics,  sometimes  not.  But  it’s  I  A  A  A  I  lllll  1 

nsnally  all  there— if  you  have 

"wn;. . . .  ON  ANNUITIES  IS' 

of  preamhle,  saying  Hiis  coming  ^ 

session  was  to  lie  "concerned  C17I711I  AC  HMD  A  fl) 
l^argely  with  war  measures.’’  UNrAlK 

Then  he  says  a  new  si'ssion  will  •«««» 

not  begin  anyway,  in  any  case —  -  ! 

and  I  do  m.t  .11, -an  GatTieid  Case,  grief  of  Life  Officers  Before 

He  ponders  as  early  as  pagi-  2,  Ives  Commission  Cslls  for 
“whetlicr  it  may  lie  advisalile  to  Change  in  Law 

hold  another  si'ssion  of  the  pres-  _ 

etil  iiarliatnenl.”  He  goes  over  awi  ei  «•  i-w- 

Hie  whole  sitiialion.  in  the  way  PLAN  SUBMITTED 

lhal  only  Hu-  Malialina  can.  and  - 

then  comes  I0  Hie  siih-heading:  Elimintilion  of  tin-  doiihle  laxil-  i 

Two  I'iver-I’resi’iil  Possiliilities.  lion  of  pensions  and  ii niiiitt  ii-s  iin-  ] 
He  is  not  sure  of  “Hie  kind  and  i  der  Hie  incoiiK-  lax  act  was  urged  i 


degree  of  ohsi riirHoir'  he  might 
face  next  session. 

ntiinlly  he  says:  “The  only 
piiriiose  of  Hie  goveriimenl  in 
opening  Hie  seat  iGrey  .N'orlhl 
was  to  eiiMire  Hie  presence  of  the 
Minister  of  National  Defence  in 
the  House  of  ('ommons  during  a 
Iirief  session  of  parliainenl  to  lie 
held  before  a  general  election.” 

He  deplores  the  “arousing  of 
Iirejiidices  and  passions”.  It  will 
have  a  “wholly  detrimental  ef¬ 
fect  upon  the  proceedings  of  the 
session  of  parliament  to  be  held 
immediately  following  Hie  con¬ 
clusion  of  parliani'-nl.”  The  elec¬ 
tion  is  having  “a  much  graver 
and  a  imich  greater  significance” 
than  it  was  ever  intended  to 
have,  says  Hie  P.M. 

48  ¥  48 

Then  he  starts  to  t.ike  off  the 
wrappings  from  Hie  iiig  stick, 
and  says  he  douhls  wiicHier  “any 
usetul  purpose”  could  lie  served 
hy  another  session.  That  just 
about  says  that,  win  or  lose, 
there  may  not  be  any  parliament 
next  iqonHi. 

King  laiinclios  a  stivtige  attack 
on  John  Brtickeli.  where,  alter 
chiding  him  for  slaying  onl  of 
pai liiinient ,  lie  quotes  Scripture 
to  say;  “Ye  entered  not  in  your¬ 
selves.  and  them  that  were  enter¬ 
ing  in  ye  hindered.”  He  finally 
liurls  the  word  “sabotage”  at 
Bracken. 

He  accuses  M.  .T.  Cotdwell, 
C.C.F.  leader,  of  ”a  cynical  dis¬ 
regard”  of  a  “recorded  pledge.” 
Yon  renieiiilier  the  (^oldwellites 
pledged  sntiport  to  Hie  govern¬ 
ment.  Now,  Kin.g  says.  Hie  pledge 
is  broken.  He  wonders  what  is  to 
become  of  public  life  if  men  of 
high  integrity  when  aiioiit  to 
enter  pnlilic  life  find  it  “difficult 
and  distasteful.” 

(Contniiied  on  Page  12) 


goveriimenl  in  |  on  laxalion  of 
iGrcy  .N'orlhl  ilv  cor|ioral  ions 


by  Hip  ('anadian  Life  Insurance 
Hfli(crs  associallon,  in  a  siilnnis- 
sion  lo  the  Ives  royal  comiiiissioti 
oil  laxalion  of  annuities  and  fam- 


"II  is  (|iiil('  iinjiisl,"  Hie  life  in¬ 
surance  men  said  In  their  brief. 
“Hial  savings  derived  from  taxalde 
income  should  again  become  tax- 


lOc  A  COPY,  $3  A  YEAR 

EXPORTERS  MAY 
GET  TAX  CREDIT 
TRADE  EFFORTS 


Ottawa  Considers  Means  of  En¬ 
couraging  Trade  Promotion 
Work  by  Private  Firms 

HELP  GOVERNMENT  AIMS 

Existing  High  Level  of  Corpor¬ 
ate  Taxation  Seen  as  Deter¬ 
rent  to  Private  Efforts  for 
Trade  Promotion 

S)M-riHl  I’orrespondence 
Toronto.  —  Ottawa  is  reported 
to  be  giving  consideration  to  the 
prohiein  of  financing  export  promo¬ 
tion  by  individual  firms,  realising 
Hial  under  the  present  system  of 
taxation  of  corporation  earnings, 
even  limited  activities  in  this  field 
are  almost  prohibited.  Just  how  far 
info  the  top  levels  of  Fraser  Elliott’s 
income  tax  department  the  current 
interest  In  this  matter  reaches  is 
uncertain  just  now  but  the  very 
fact  that  some,  not  unofficial,  ex¬ 
perts  are  studying  the  ramifications 
of  the  problem  is  considered  en¬ 
couraging. 

In  the  long  drawn  out  debate 
about  what  Canadian  business 
firms  can  do  to  assure  themselves 
and  their  country  of  prosperous 
and  substantial  export  markets 
after  the  war,  there  has  been  little 
attention  up  until  now  to  the  ques¬ 
tion  as  lo  how  these  firms  should 
lie  enabled  to  put  their  wares  and 
services,  their  qualifications  and 
repiitalion  before  the  potential 
enstomers  NOW,  while  alt  export¬ 
ing  countries  are  still  more  or  less 
loeiiig  Hie  mark.  Most  of  the  Can¬ 
adian  industrial  concerns,  part  of 
whoso  permanent  interest  is  in  the 
export  trade,  are  in  reasonably 
good  shape  financially.  On  the 
other  hand,  however,  there  has 


".""s  a"  been  little  chance  during  the  past 

Hn?  .  four  years  of  almost  100%  taxation 


time  annuity.” 

'ri...  .  J  u  prepare  financially  for  the  days 

T  of  hard  toothed  competition  with 


Hoift  "'V ’(1?*^  I^ateiloo,  Out.,  presi-  exporting  countries,  many  of 

dent  of  the  Canadian  Idfe  Insiir- 


wbioli,  will  almost  certainly  oper¬ 
ate  on  one  or  the  other  system  of 


ance  O  fleers  association  and  by  the 

1-  J.  Cnnninghani.  of  Mcintreal,  suhsidUation 

(hainiian  of  the  associations  promote  exports  will  be  one 

standing  comniittee  on  taxatio.n.  j^e  moat  costly  endeavours,  con- 

t  w,is  emphasized  that  in  recom-  siderlng  the  size  and  varletv  of  the 
mending  a  change  ot  Hie  present  exports  desired  by  this  country.  To 
income  tax  law  regarding  annui-  p^pect  individual  firms,  regardless 
ties,  pensions  and  death  benefits.  m  their  financial  resources,  to 
the  ife  insurance  companies  were  ^t^rt  now  the  promotion  of  export 
speaking  only  on  behalf  of  the  drives,  or  to  resume  promotional 
owners  ol  such  investments,  since  aptivitles  on  a  par  with  those  pos- 
tiu>  iHxos  iindor  rpviow  do  not  ap*  sible  durins  the  low  tax  days  of 
ply  to  the  conipanics.  The  a.ssocta-  tipfore  the  war  would  not  be  very 
tion  reiiresenis  1 9 ,  Canadian.  Bri-  rjpver.  It  would  make  things  de- 
tish  and  fnited  Stales  Life  insiir-  pj^pdiy  more  difficult  than  they 
ance  l■oll1panies  doing  business  in  are  almost  certainly  going  to  be 
(  anada.  anyway. 

“Tile  taxing  statutes,”  said  the  „  j 

,7  I  ,1.  r  ,  ftecominpiidnlions  .Made 

liripf,  should  recognize  the  fact 

IliRl  a  iiorlion  of  every  annuity  hat  brought  on  the  current 


anyway. 

xiiig  statutes,”  said  the  „  j 

,7  I  ,1.  r  ,  ftecomineiidnlions  .Made 

niiid  recognize  the  fact 

•Hon  of  every  anniiitv  "  ^8t  brought  on  the  current 

onsists  of  a  return  of  interest  among  lax  authorities  are 


part  of  Hie  cniiital,  and  to  tlial  ex¬ 
tent  should  not  he  taxed  as  in¬ 
come.” 

Sei>arate  Capital  oloiiient 


the  recoinmendaf ions  of  the  Can¬ 
adian  Exporters  .Association,  which 
imint  out  that  a  good  case  can  he 
made  for  some  sort  of  tax  credit 
accruing  to  business  firms  who  are 


nrilc 

Pa.v. 

Amount 

.Xiiglo  Can.  Tfl.  pref. 

;  0 

.66,787 

Ali-i)  pref . 

l.2.% 

Q 

187,600 

Ault  &  Wilmrg  - 

1.371^ 

0 

6,182 

llHid.  of  N.  Scotia  . . 

.2.% 

Q 

300,000 

nine  Hiblion  pref.  . 

.621'. 

Q 

18,6.66 

n.C.  Tele.  2nd  pref. 

1..'il) 

Q 

67,600 

'Ilroiiluii  Porcupine 

.01  It: 

Ini. 

121,2.30 

Bcclraiii.  Jolin  &  Sons 

I.imtlcd  . 

.IS 

.S 

9,000 

(Coutinuea  on  page  12) 


Victory  Bonds 


Commission  Faces  Query 
What  Are  Co-operatives 

Special  C’orrc.spondence 

Vancouver — Two  main  conten-  following  siihniis.doiis  lo  the  coni- 
tions  were  brought  out  here  during  inissioii  licadcd  hy  Mr.  .liisHce  Er- 
the  first  week  of  the  royal  commis-  rol  McDougall. 

sien’s  Inquiry  Into  the  operations  ^  Tlij,)  co-operatives  do  not  re- 
of  co-operative  organizations.  fp,.  jj,  fmxis  over  and  above  op- 

1.  Private  enterprise  claimed  erating  costs  as  “iirofifs.”  Tlicy  ari- 
that  tax  legislation  at  present  gives  referrt  d  lo  as  ’’surplus”,  ‘'reserves" 
the  co-operatives  an  unfair  advant-  and  “net  sales”. 

age  in  comtietiiive  trade.  2.  That  tiraci ically  all  co-opera- 

2.  Co-operative.s  maintained  Hiat  tlves  otieratiiig  in  British  Coliiniliia 

any  change  in  the  tax  situation  hold  such  moneys  as  trust  funds  to 
would  be  a  reactionary  step  detrl-  be  oisiriliuted  among  memticrs  as 
mental  to  the  interests  of  thousands  “patronage  dividends.”  or  Iield  for 
of  small  people  who  are  members  expansion  for  Hie  common  good  of 
of  the  various  associations.  the  tiiemliers. 

In  support  of  their  two  conflict-  3.  That  the  money  liecciiies  tax¬ 
ing  viewpoints,  co-onerallve  and  pri-  able  as  iiiconie  if  and  when  it  is 
vale  industrial  groups  made  the  distrihulf d  to  individuals,  provid- 

ing  the  individual's  total  source  of 
Income  is  snl'jccl  lo  lax. 

— — — I  4.  That  hy  a  pni.-css  of  gradii- 

.all.i  Inking  over  Iiidcpi  ntlpiil  coin- 
panics,  wliicli  under  Hicir  own  oper¬ 
ations  were  siil'iect  to  laxalion  hy 
Hie  governinr III ,  co-operaHves  have 
blotted  onl  cerlain  corporalton  lax 
assessments  as  such. 


'I  he  siiliniission  recom  mended  willing  to  risk  some  of  their  money 
that  in  Hie  case  of  lifetime  annui-  now  on  promoting  fuller  trade  with- 
ties  tliat  is,  annuities  from  wliich  {mt  waiting  for  government  offi- 
payiiients  are  to  continue  during  pjals  and  government  money  to  go 
the  lifetime  of  Hie  owner  ratlier  out  into  the  field  to  do  it  for 
Hiaii  for  a  certain  lerin  tlie  capi-  them. 

lal  elemenl,  representing  funds  While  nobody  in  Ottawa  has  so 
which  had  heen  inv(>sted  original-  far  committed  himself  officially,  it 
ly,  sliould  lie  separated  from  the  jg  nevertheless  recognised  that 
interest  element,  representing  the  there  is  merit  in  the  proposal  ad- 
earnings  of  Hie  Investment,  and  vanced  by  A.  F.  Telfer,  general 
that  the  owner  of  the  annuity  manager  of  the  Exporters  Associa- 
shoiild  lie  reituired  to  pay  income  Hon  before  the  Vancouver  Board 
tax  only  on  tliat  interest  element,  of  Trade  a  few  weeks  ago.  Il  Is 
.•\s  a  incHiod  of  separating  the  recninniended  that  the  government 
two  pans  of  Hie  anniiit.v  for  in-  grant  to  those  exporters  and  manu- 
conie  tax  purposes,  the  brief  re-  facturers  who  will  make  reasonable 
comnieiidcd  a  system  suggested  In  expenditures  NOW  on  account  of 


(rontlniied  on  page  12) 


(Continued  on  Page  10) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

*  OOMPANT.  LIMITED 

35S  St.  imgCMm  8tr««t  Waat.  Montraal 
Branehea  la  tka  priasipal  altiaa  ai  Oaaada 


How  Best  To  Invest 
Your  Money 

Our  January  Investment  Letter 
recommends  securities  that  are  desirable 
on  the  grounds  of  security,  income  return, 
ready  marketability  and  possibilities  for 
capital  appreciation. 

Write  for  a  oopyt 

M‘Iioo.Youmg,Wiiii&Compahy 

276  St.  Jamas  St.  WasI,  Mentraol 

TaMphMW:  HAibagr  SSSI 

Ofiets  A/  Torvill),  Monlretl,  OtUurs,  HomiHon.  UhJoh, 
CorrespOHilenIs  m  Sew  York  one!  J.oHdvi  Bnrlsnd 


^There  is  no  better  investment  than 
Dominion  oj  Canada  Bonds** 

•  for  security  of  principal 

-  for  regularity  of  income 

-  for  marketability 

-  for  a  fair  interest  return 

■  for  financial  support  of  Canada’s 
fighting  forces 

•  for  combating  inflation 

Hold  and  Buy  Morel 


m  St.  Jmmet  Street  M'immI  Gundy  Corporation, 

MontremJ  , .  .  . 

Tel.:  UArbaur  2131  Liinited 


,6.  Thnt  ail  B.C.  co-opci  nl  ivi-a  j 
oppi’-alc  as  “noii  profii  making”  or¬ 
ganizations. 

6.  Tliat  co-operatives  havp  enter¬ 
ed  nearly  every  field  of  industry  In 
British  (^olnnihia. 

7.  That  independent  companies 
subject  to  income  war  lax  and  ex¬ 
cess  profits  lax  are  finding  conipeti- 
tion  from  tlie  co-operatives  increas¬ 
ingly  difficult  to  meel 

8.  That  some  private  companies 
have  heen  forced  lo  jirocure  addi¬ 
tional  equipinent  and  facilities  to 

I  meet  this  competition  liy  using  per¬ 
sonal  funds  of  prineiiial-i  and  liank 
borrowings. 

9.  That  there  are  “true”  and  “al¬ 

leged”  or  "false”  co-operatives 
with  distinct  definitions  for  both, 
the  laiter  practically  operating  as 
joint  slock  comiianics  within  the 
law  under  present  legislation.  1 


Index  on  Back  Page 


Dominion  and  Provincial 
Govermnent  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

SeCURITIE’S 
CORPORATION  UNITED 

TORONTO  MONTREAL  WINNIPEQ  VANCOUVEW  NtW  YORK  LONDON.  KNa, 

27S  SL  James  Street,  Montreai 
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You  Can  Keep 
Your  Victory  Bonds 
In  Our  Vaults! 

VICTORY  BOxNDS  should  be  pro- 
icacd  from  fire,  theft  or  loss. 

There  is  a  general  shortage  of  private  safety  deposit  boxes,  but 
there  is  room  in  our  vaults  for  your  Victory  Bonds. 

For  10(i  per  $100  per  annum — minimum 
charge  25c — wc  will  keep  your  bonds 
for  you,  clip  the  coupons  and  credit 
the  interest  to  your  savings  account. 

If  you  need  cash,  hornw  at  the  Bank,  with  the  bonds  as  security 
— another  safeguard  for  your  investment. 


boardsoftrAde 

SUBMIT  PROGRAM 
FOR  COAL  MINES 


New  England  States  Seen  As 
Logical  Market  for  N.S.; 
Subsidies  Essential 


On  Barclays  Board 


BANK  OF  MONTREAL 


W.  Spinney,  C  M  (>..  Prtf.t^ent 


B.  C  Gardner,  Cenmni  M^nagif 


COMPANY  SCORES  UNION 

,  Closed  Shop  Undemocratic  and 
Check-off  Value  Doubtful  — 
U.M.W.  Counsel  Holds  Co. 
Position  Illogical 

seven-point  progiaiii  for  main¬ 
tenance  and  extension  of  the  Cape 
Rreton  coal  mines  was  presented  to 
the  Carroll  Commission  hy  .John¬ 
ston  Chew,  acting  on  hehalf  of  the 


FRANCEPREPARES 
FOR  A  START  ON 
EXPORTS  TO  U.S. 


Ministry  of  National  Economy; 
Submits  List  of  Products  i 
That  Can  be  Shipped 


MANY  LUXURY  ITEMS 


Paris. —  .\  list  of  products  fhat^ 
Prance  could  export  to  the  United 
j  States  immediately  has  heen  sub¬ 
mitted  to  the  United  States  em- 
I  bassy  by  the  French  Minister  of  N’a-. 
tional  Kconomy. 

.\t  the  same  time  it  was  revealed; 

'  that  (his  French  ministry  recently' 
had  applied  to  the  .\llied  Supreme 
HeadQuarters  for  permission  (o  ac- 
HOX.  J  T.  RAISTOX  CMC  !  certain  ports  goods 

P.C..  k'.C.,'  who  has-been  elected  -  and  to  he  allowed 


jM^ilner,  Ross  &  Co. 

Sfrntberti  The  Toronto  Slock  Exchon 


INVESTS! E^T  SECURITIES 


rOROxM'O 


xm  i  Associated  Boards  of  Trade  of  Cape  j  director  Barclays  Bank  (Can-i  aboard  ships 

RrPfDTl  TrINDH  .  ....  ^  A-  TTn;*Af4  a#4'A«. 


Dividend  Declarations 


URKSTON  I’HtH  ir  (.\I\S 

I'orunio  —  Preston  Hast  Dom 
’^lilles  I.iinited  riMiorts  (l|"'|■Mting  icr.  liitli 
profit  ot  !fl70,7ti.5  tiefor<>  d>  jireci-  fit  was 
ation  and  ttixes,  in  the  fimiiii'r  end-  ?7!iv,703 


preceding  qua 
!■  yiar  I '(  1  1  estimated  iiro- 

the  year 


Breton  Island,  ;  ^da)  to  till  the  Vaeancy  caused”by  i  'eturning  to  the  United  States  after 

\t  the  same  hearing  Harold  (ior-j  the  retirement,  for  reasons  of  ill-!  delivery  of  military  supplies. 

S.  Macdonald  .V1..A  action  has  yet  been  taken  on  i 

_ ted  to  the  directorate'  l^ese  requests,  partly  because  such 

that  his  company,  a  Dosco  associ-j  of  (he  Bank  in  November  of  1935.  i  n*  military  transport  might  de-^ 


Id  In'ceml.er  31.  -Hus  compared i  P’’®®'dfnt  and  manager  of  Old  health,  of  C. 

ivitli  .^liiS.71<i  ilic  preceding  quar-  ‘^’’f^nej  Collieries,  said  in  a  biiefj  was  first  elect 


(  oinnared  with  '‘'^®'  inaugurate  an  experi- 1  ■  lay  the  turn-around  of  the  ship 


pro(;ress  report 

. 1944  • 

A  Record  ^car  in  All  l)('parttiicnl!» 


Itpitnsits 


l9-i2 

194,1 

1914 


.  f  $2.();>T,2.^T.  I  .I 
.  .  $2,7(>2.ao:>.4.''> 

107,6:57.86 


nf  nppo<itl'«  AFP  ‘cnirffl  I»y  Moniinifm  of 
GnnnHR  and  ntlior  high'grndp  spnirilicR. 

hstntrs,  rtc.,  IJinIrr  itlmiiilstrolinn 

1942  . . $1 1.1H;i.22R.8r> 

1941  . . ?  1 1.280.062.64 

1944  . .«15, 883, 402.32 

^s.spls  in  thp  Hands  of  the  Coinfnwv 

1942  $11,838,101.18 

1941  $16.1.1.1.962.17 

1944  . .«i20,01 1.. 58.3.10 

Giiarciiily  Trust 

Company  of  ('anada 
.4  Cnmplele  Trust  Seriirc 


mental  mechanization  program,;  his  acceptance  of  Cabinet  office. 

The  more  extensive  use  of  machin- :  _ _ _ _ _  __ 

ery,  he  told  commission  counsel  ,1. !  shop” 

J.  Frawley.  was  not  expected  to 
cause  any  large-scale  layoffs  in  the 
near  future. 

Memorandum  by  the  boards  of 
trade  asked  for: 


It  is  believed  in  informed  quar-, 
,  ters,  however,  that  the  French  will| 
principle  for  it.s  mines.!  permitted  soon  to  accumulate 
trying  to  establish  a  i  loading  aboard 

‘  French  ships  carrying  civilians  sup¬ 
plies  to  France.  It  would  then  be 
up  to  the  French  themselves  to  de¬ 
cide  whether  the  foreign  exchange 


I  "closed  shop”  in  the  Canadian  coal 
;  markets,  were  vigorou.sly  pressed 
j  by  J.  Ti.  Cohen,  counsel  for  United 
I  Mine  Workers  of  .America  (C.C.B.),. 

1.  Extended  surveys  to  deter-  speaking  before  the  Royal  Com-  prestige  they  might  derive 

mine  the  feasibility  of  opening  new  I  mission  now  probing  the  affairs  of*  <’’^Ports  were  worth  delaying 

mines  or  re-opening  old  ones  with!  Canada's  coal  industry 
-  view  to  providing  employment!  Mr.  Cohen’s  criticism  ot  the  com¬ 
pany’s  policy  occurred  during  the 


for  men  now  in  the  armed  forces.  I 


2.  Closer  co-operation  between  j  examination  of  T.  L.  McCall,  gen- 
management  and  labor  to  Increase i  eral  manager,  who  presented  a 
the  production  per  man  and  loxverj  brief  dealing  with  "privileges  and 

welfare  plans  enjoyed  by  employees 


of  the  Dominion  Coal  Company.’’ 
The  union  counsel  referred  speci¬ 
fically  to  a  suggestion  presented  at 
a  previous  session  by  T.  I..  Mc- 
I.anders,  manager  of  coal  sales, 


further  vital  imports. 

It  is  unlikely  that  any  e.vports 
will  be  ready  to  be  shipped  to  the 
United  States  when  the  first  of  the 
six  ships  that  have  been  allocated! 
to  France  to  carry  civilian  imports  | 
during  .January  reaches  France,  hut 
French  economic  authoritie.s  are 
liopeful  that  the  first  small  con¬ 
signments  can  be  sent  by  lat“  Feb¬ 
ruary  or  JIarch.  They  are  expected 
to  include  perfume,  vintage  wines, 


costs. 

I  3,  Construction  of  a  crossing  at 
I  the  Strait  of  Canso  between  Cape 
Breton  Island  and  the  mainland 
and  improvement  of  railway  lines. 

4.  Continuance  on  a  permanent 
basis  under  statute  of  subsidies, 

.  subventions  and  tariffs  necessary  to  I  Ontario  markets  in  greater  quan-  ,  .  .  ^ 

displace  imported  coal  and  givel  tity,  a  system  of  zoning  should  be!  been  in  storage  '"'ith  all  the 

I  Maritime  coal  access  to  "its  natural  get  up  to  establish  boundaries,  so  stamp  affixed  since  19  40, 

i  markets.”  !  that  Maritime  and  Western  c.oal' “a**®  jl'e 

5.  Extended  research  into  the!  companies  would  not  compete  di-i  resumed.  .  ome  ships 

possibilities  of  developing  coal  by-|  rectly. 

'  products. 


f  early 

Date 

— 1»44.194.3  - 

1 

Div. 

Payable  Record 

Paid 

Paid 

Hate 

S 

$ 

t 

Miiiiiiiiiiin  Co.  of  CanadA  Ltd.,  Pfd.  5.001. 2oq 

Feb.  1  45  .Ian. 

4  15. 

.>  n^lo-CHitfidiiiii  T>l.  IMcf. . 

2.7.'» 

Feb.  1  .Ian.  10 

.08-, 

2,7:. 

.Veil  &  W  ibi.rg  (.o.  of  Canadn  Ltd. 

0..4O 

I  .'IT'bq. 

I  cl>.  1  .Ian.  15 

1.37*5 

Kaiik  of  Montreal  . 

.00 

.15q 

Mar.  1  Jan.  31 

.15 

O.Oa 

F.nnk  of  Nov.'i  Scoli.'i . 

LOO 

i  Vb  1  l.'i  .Ian. 

16  •  t,'* 

Bank  of  Torotilo  . 

1.00 

.2.'if| 

Mar.  1  Frb.  l.*i 

.2.1 

7.7.5 

r.ildiiig  Lortioelli  extra  ‘Common 

2.00 

Mar.  1  .Ian.  3) 

3.00 

6.00 

Blue  nibbitti  Corp.  l*rpf . 

2.50 

.l>2',..,i 

Fob.  1  Jan.  12 

.62  U 

2.50 

(jiidxvoll  Lnicii  Mills  I..td.  coni. 

.2.3In1. 

Feb.  I  .Ian.  la 

.2.» 

,:>i 

Do.  1st  Pref . 

1.50 

.ri8q. 

Fch.  Jan,  l."» 

.38 

I. .50 

Do.  2n(l  Frcf.  . . 

.80 

.2()q. 

Fob.  Jan.  l.> 

.20 

.f  1 

(  aiiadiun  Bank  of  Coiiiiiicrce  .. 

.00 

.i'»n 

Feb.  1  /  15  Dec. 

30  11 

(  an.aila  Cement  Pref . 

1.25 1  111, 

Mar.  ‘30  Feb.  23 

1 .2.'» 

.5.00 

1  anadiun  l■■(Kxl  Products  . 

2.50 

.02 'iq 

Apr.  1  Feb.  28 

.r»2ii 

2.2.1 

Can  ulian  1  oreign  Invest.  Corp.. 

..lOlnt. 

April  2/45  March 

1  .45 

Do.,  Extra  . 

.10 

April  2/45  .'larcii 

1/45 

(  an.  A  Foi'.  Secur.  Co.  Ltd.  com. 

.oiilnt. 

Feb.  1/4.5  .Inn. 

17/45 

1  anadian  Int.  Inv.  Trust  Ltd.  Pref. 

•>.50  Ini. 

Mar.  1  Feb.  I 

2..50 

.'{..Stt 

Canadian  Investment  Eiiiid  Ltd. 

.01  Int. 

1  eb.  1  ,lan.  1.5 

.04 

.17 

1  nnada  Packers  Litnitrd  “A”  .... 

1  .:.o 

7.5  S 

.\p.  2  .Mar.  1 

.4.1 

Uannda  Pnrkrrs  Limited  “B**  ... 

1  .,50 

.7.5  S 

.April  2  Mar.  I 

.7.S 

(  anada  Starch  Co.  Ltd.  Pref.  ... 

7.00 

2.:»o  s. 

Fob.  15/‘l.5  I'cb 

K  l.'i 

Can.  Pacific  Ilailwax  Co.,  Pref. 

4% 

2Cr  S. 

Feb.  1/45  Dee.  2!) 

11. 

Capital  Trust  Corp.  I.td.  . 

-.onint. 

Mar.  1  /  4.)  Dec. 

31  11 

Oltic  KnitlBig  Co.  J.imitod  . 

.•->0  Int. 

Fob.  5  Jan.  16 

.2» 

Crown  (!ork  A  Seal  Co.  I.td.  ••••• 

2.00 

.50.1 

Feb.  1.5  .Ian.  22 

..50 

2.0M 

Dalrv  Coup,  of  Canada  ITcf . 

2..)0Arr. 

■April  1/15  .Marcl 

1  /15 

Do.,  Prrf  . 

5.UU 

1. ‘2.511  -N 
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that  if  Western  coal  should  enter!  rnd  hat  models  and  cognac.! 

several  thousand  cases  of  which 


5.5(1 

..51) 


..',0  Int. 

I.:t7',iq 

.12', jT 
..•ifilnl. 


6.  Government  assistance  for  the 
j  eftablishment  of  large  scale  by-pro¬ 
duct  plants  in  the  centre  of  the  coal 

I  raining  areas. 

7.  Extension  ot  powers  of  the 
I  Dominion  Fuel  Board  or  the  crea- 
:  tion  of  a  new  board  with  wider  au¬ 
thority. 

In  discussing  the  place  of  mari¬ 
time  coal  in  the  Ontario  market, 
•Mr.  Frawley  pointed  out  to  Mr. 

'  Gordon  that  Canada  depended 
;  largely  on  the  United  States  for 
'  her  oil  supply,  and  asked  the  com- 
1  pany  representative  if  the  same  at- 
I  titude  prevailed  in  the  coal  indus- 
!  try. 

"If  you  depend  on  that  (Amerl- 
i  can  coal  supply)  and  are  not  doing 
everything  you  can  to  minimize 
the  shortage,  then  you  are  asking 
someone  outside  the  border  to  do 
something  for  you,"  answered  Mr. 
Gordon. 

Charges  that  the  Dominion  Coal 


touching  French  Mediterranean 

Mr.  .McCall  in  his  brief  scored  ' 
the  union  for  its  alleged  failure  at!  *  j-  .  , 

t:me.s  to  meet  the  moral  obligations,  immediately  avail- 

of  collective  bargaining.  The  check- 

off.  he  declared,  was  of  doubtful  *®’®00.'’00-  ^'lth  the  excep- . 

bu ^ '  tiOR  of  bauxitc.  TTiost  of  tbcm  arr 
value,  ana  had  not  developed  on  thei  i.  _  ^  ,  , 

part  of  union  members  a  sense  ofl  »®™® 

responsibility,  nor  had  it  evoked  i  "^SHsible. 

the  best  type  of  union  leadership.,  unders  ood  to 

Examined  by  commission  coun-  f’ paper, 

ed  his  ipposltikio  he  dosed  shop,!  pate  de 

,  ,  .  loie  gras,  Roquefort  cheese  and  spe- 

Involvmg  the  exclusive  employment,  pharmaceutical  products., 

of  union  members,  as  being,  in  his: 

of  these  might  seem  ridiculous  at  a . 

.  .  ...  time  when  imports  are  being  rushed 

Faced  with  possibly  niteusif.ed ,  , 

post-war  competition  from  the! 
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l.no 
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.2.)q 


principlep. 


United.  States^  and  in  a  lesser  de-| 


the  French  economic  auUioritjes 
point  out  that  only  token  quantiUes 


gree  from  Russia  and  Great  Bri-  involved  at  present 

tain,  (he  Nova  Scotia  coal  mine.s!  _ ■ 

mu|^  have  government  aid  in  the  Provincial  Paint  Plant' 

form  of  tariff  protection  and  sub-,  _  Reconstruction  Minis- 


Some  Facts 

from  the 

58th  Annual  Report 


313,221  MANUFACTURERS  LIFE  POLICIES. 
Including  28,409  new  policies  added  during  the 
year,  are  providing  security  for  people  in  all  walks 
of  life.  These  policies  are  for  an  average  amount  of 
$2,523  each,  giving  total  protection  of  $790,161,509. 

EACH  OF  THESE  POLICIES  has  a  share  in  a 
fund  of  $264,909,571— the  assets  under  administration 
to  guarantee  their  fulfilment. 


ventioiis  to  Vife-fet  higher  transporta- 1  j  Saskatchewan 

tion  costs  in  extending  their  announces  the  proposed  establish- 

kets  westward,  T.  h.  McLanders.i  ^  paint  manufacturing  or 

Company,  while  opposing  the  “clos-i  general  manager  of  coal  sales  lor  factory  in  the  province,  ua- 

j  the  Dominion  Steel  and  Coal  Cor-|jjjg  jinseed  oil  from  the  proposed 
I  poration,  told  the  Commission.  flax-crushing  plant  in  Saskatoon. 
Following  the  initial  brief  ask- |gj.ggj.yj(,gnien  will  be  trained  in 
ing  for  government  subsidies,  I  ugg  gf  power  sprays  for  paliil- 
which  was  presented  by  Dr.  F.  W.  |ing  farm  buildings. 

Gray,  assistant  general  manager  ot ! 
the  company  who  gave  in  some  de-| 
tail  descriptions  of  the  Nova  Sco- 1 
tia  coal  fields’  geological  forma- j 
tion,  the  commission  heard  a  com-; 
prehensive  resume  of  coal  sales ; 
problems,  ! 

Ontario  was  the  sole  market) 
which  could  absorb  Dosco’s  excess; 
of  output  over  Maritime  require¬ 
ments,  said  Mr.  McLanders.  Only 
by  maintaining,  and  In  fact  Increas¬ 
ing,  the  company’s  Ontario  sales, 
could  the  1939  sales  level  be  real¬ 
ised  in  the  post-war  years.  To  com¬ 
pete  with  the  lower-cost  U.S.  coal! 
tn  this  market,  he  declared,  the.! 
federal  government  would  have  to 
provide  a  tariff  bulwark,  as  well 
as  subventions  to  cover  high  trans-| 
portation  costs — perhaps  on  a 
larger  scale  than  those  paid  before  j 
the  war.  i 

In  1939.  he  pointed  out,  Dom-' 

Inlon  sold  3,480,000  tons  of  coal  in^ 

Central  Canada.  Should  the  tariff ; 
and  subventions  be  wiped  out  that 
entire  market  would  be  lost  and; 
production  costs  would  rise,  mak-j 
ing  it  more  difficult  to  compete  | 
with  American  coal  in  the  home 
Maritime  market.  ! 

"The  industry  would  languish ' 
and  die,  of  that  there  can  be  no : 
doubt”  Mr.  McLanders  said.  i 


FOR  THOUSANDS  OF  BENEFICIARIES  and 
policyholders.  Manufacturers  Life  cheques  lifted 
pressing  financial  burdens  during  1944.  Every 
working  day  $48,816  was  disbursed  by  the  Com¬ 
pany  for  a  total  of  $14,889,029.  Beneficiaries  of 
deceased  policyowners  received  $5,497,656  and 
living  policyowners,  $9,391,373. 

SINCE  INCORPORATION  IN  1887  the  Manu¬ 
facturers  Life  has  paid  a  total  of  $303,689,216  to  its 
policyowners  and  their  beneficiaries. 


Tim 


Man uf A( :i  u kf:rs  Life 

INSURANCE  Company 
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Assistance  Said  j 

"I  think  we  ate  entitled  to  ^oinei 
i  assistance.  There  isn’t  a  major  coal ! 
I  iiroducing  country  in  the  world  that ' 
i  has  not  assisted  its  coal  industry.”  , 
I  This  statement,  he  said,  applied) 
to  European  countries  and  to  the' 
I  United  States  where  assistance  was 
!  given  in  the  form  of  price  in-  ’ 
!  creases. 

i  "We  have  an  obligation  to  be  as 
I  self-supporting  as  we  can,”  he  eon- j 
j  tinned.  "When  vve  have  done  that 
I  we  have  the  right  to  ask  for  assist-! 
!  ance  from  Canada.” 

!  Increase  in  low-cost  strip-mining 
in  the  United  States  and  the  llke- 
I  liiiooo  of  liigher  water  freight  rates 
than  prevailed  before  tlie  war  were 
;  factors  wliicli  might  make  it  in- 
j  creasiiigly  difficult  to  compete  with 
American  coal  in  Central  Cana¬ 
dian  markets.  As  a  result  subven¬ 
tions  might  have  to  be  higher  than 
before  the  war. 

There  was  also  a  possibility  that 
Western  Canadian  coal  might  move 
farther  east  and  in  such  an  event 
Mr.  McLanders  proposed  a  zoning 
system  to  avoid  competition  be¬ 
tween  tlie  two  Canadian  coal  pro¬ 
ducing  areas. 

!  Figures  were  placed  licfore  the 
I  com  mission  showing  that  the  use  of 
oil  by  ships  has  increased  sharply 
in  recent  years,  displacing  a  mar¬ 
ket  for  coal. 

Lai'ge  Deposits  Possible 

Dr.  Gray  told  the  commission 
tlieie  was  a  possibility  that  large 
undersea  coal  deposits  may  exist 
oft  (he  .Nova  Scotia  coast  but  their 
di  cevery  and  development  would 


To  Our  Policyholders 


Our  ninety-eighth  annual  report  contains 
evidence  of  another  very  satisfactory  year 
of  progress  in  1944. 

Great  numbers  have  again  been  helped 
through  distressing  circumstances  because 
of  your  co-operation  with  many  thousands 
of  others  who  constitute  this  company. 


At  the  same  time  the  security  behind 
Canada  Life  contracts  has  been  still  further 
strengthened  as  a  result  of  favorable 
mortality  experience,  a  stabilized  interest 
rate  and  decreased  operational  costs. 

A  complete  annual  report  is  available  at 
any  of  our  offices. 


(giiadaljle 

Assurance  Company 

Established  1847 
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WIDE  GAINS  IN  I 
MANUFACTURERS  i 
LIFE  BUSINESS 


Canadian  Bond  Financing 
In  1944 

Sp»ri»lly  prfp«r«ri  fnr  Th*  Fin*nriiil  Tinn'S  h>-  Thr  W  noH  Ciindy  rnrpontfinn  l.ld. 


Report  of  1944  Show#  Large  I  victory  l  oni.s 

L  _  _  .  ^  I  I  mill  piil*lii\  fltroiiKb  V\nr  Shvih^ts  mihI 


Scale  Expansion  Over  the 
Preceding  Year 


ASSETS  AT  $264,909,571 

Toronto-  Annual  rpjiort  of  The 
Manufarl iii'Pi's  I.ifp  tnsnranrp  Co.. 
pie.«pntpd  at  annual  nipptins  here, 
reveals  substantial  increases  in 
value  of  new  business  written  dur- 
inj;  134  1  and  in  total  business  in 
force.  Nev  business  showed  an  ex¬ 
pansion  of  $  1 1 .7  I T.O.Se  over  134^ 
fiKurp  at  $3  l..'>.i:!,743.  while  Inisi- 
ness  in  force  increased  by  ?fi2,77c.- 
fi43  and  amounted  to  $790,1  61 , 1)03 
at  eiid  of  year. 

Preiniuni  income  totalled  $:!0,- 
OS3,C73  while  income  front  inter- 
e.st  and  dividends  aiuoiini  .1  to 
?  1 0.f  I2.2.')3,  and  receipti  from' 
other  sources  to  $3,3u:!.  I  i.7.  )nak- 
Ing  total  income  for  134  t  of  $4S,- 
S.'!4.776. 

Total  tiayinents  to  policyholders 
and  beneficiaries  ag.i?regdted  $14.- 
fS3,030.  Disburseiuents  on  account 
ol  matured,  surrendered  iind  exist¬ 
ing  policies  were  $3.33  1.;5  73,  in¬ 
cluding  $l,7!t9.276  |)aid  to  i)olicy- 
holders  in  dividends.  Heath  claims 
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THE 

BOND  MARKET 

Firm  Tone,  Good  Demnnd 
Shown  with  Little  Change 
in  Price;  Provincial  Offer- 
ing#  Scarce;  Industrials 
Easier 


WIDE  GROWTH  IN 
DEPOSITS  SHOWN 
CAN.  PERMANENT 


Reported  up  Nearly  $4.4  Million 
During  Past  Year  to  I 
$21,360,490  I 


*1.11X1. Id I. mm  .■«.7,:tix,7 17.min  j.7.imi.:!.'>x.niin  i 


PROFITS  ARE  HIGHER 
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Totals 


coiii’onA  HON— 

Public  Tiilil)  . 

n.iilway 

Indintrials  and  Mi*crllanpniis 


flRM  tone  coutiniicd  to  ch.nrac-  | 
lelize  local  boiifi  trading,  with  good  ; 
ilcninnd  reported  for  war  and  Vic- I  I 

tory  issues.  X’ohinic  was  light  anci  loronlo  .Vnnnal  rcnorl  ol  ibe 
prices  showed  little  change  from  (  unada  I’ernianent  .Morlgagt'  Cor-j 
liist  week’s  close.  i  poration  for  the  year  ended  Dccntn- i 

In  an  active  high-grade  market  1  344,  shows  proiiis  moder- j 

1  toin itiion  Victory  3'.s  improved;  higlier  Ilian  for  previous  ye:ii  | 

iihotil  Vg  :  .Mlverl.as  conlinned  to  at-,  $ih.s.liU3  as  compared  wilh. 

irticl  demand  and  registered  gains  I  $7ui.j3:i.  Dividends  al  $5tiU.nui)  i 


2ii,.'imi.mi!i 

2i'i,miii.miii 

■I7.;'is.miii 


.*  81.lis.min  * 
The  followin 
prices  of  re)ire 


Totals 

In  rev  iew  ing  Canadian  bond  fin¬ 
ancing  during  13  14.  Viclory  Doans 
naturally  occupy  the  foremosl  place. 

The  Sixlli  and  Seventh  Victory  Doanj  and  13  11 
campaigns,  in  the  spring  and  fall 
of  the  year,  raised  a  eomiiined  casli 
total  exceeding  $2,320,000,000. 

This  .•'.mount  of  money  comprised 
nearly  .So  per  cent  of  file  aggre- 
i  gate  new  money  borrowed  iiy  Dom- 
j  iiiion  and  provineial  governments. 

I  nuinicipalitics  and  corporate  bodies 
I  in  Ct.nada,  Kiirtliermore.  il  was 
tiliout  $210,000,000  biglier  than  liie 


ll.2i,s.miii  la.imi.min  I 
t  'iii.ami.iimi 
sliiivvs  the 
provincial 


21.71,11.111111  provincialr-  were  gi'nerally 
jr-.iimi.iimi !  firm  tind  uncb.-’iigcd. 


gams 
sc,i  rcc. 


Tj.tis.iimi 

g  lalilc 
-  cm  alive 


issues  al  the  euri  of  Deeember  1343 


F.iiil  lit  T.tiil  111 
lice.  Ilcc. 


fttolled  $.1.43 1 .1'.a .  for  year.  vaised  in  1  343  through  the 

rate  of  niorialily  ^  Iteing  slightlyj  fifth  Victory  Loans, 

higher  tlian  in  134...  |  response  to  Victory  l.,o.nn 

widened  and 
sfrengtlicncd  with  each  successive 
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Montreal  external  .Is  and  t';'s 
improved  a  couple  of  points  on 
good  demand.  j 

Reflecting  the  new  .-sliaw  inigati 
issue.  utilities  were  stronger.! 
Montreal  Power  3 s  were  lietter.  j 
Iiidnstrints  were  easier.  Of  thej 
papers,  Abitihi  advanred  about  .3 1 
points,  retaining  4.  In  the  railj 
group  C.P.R.  4  per  cent  iierpetualsj 
were  strong,  rising  2I2  points  in 
.Vew  York,  in  contrast  to  ilie  ciir-j 
rent,  trend  in  I'.S.  rails.  I 

C.  1.  L.  Salt  and  Fertilizer 

Divisions  are  Grouped 


ed  by  $23, •>84.682  during  year  and 
smounled  to  $264,303,572  at  end 
of  13  4  1.  Cross  rate  of  interest 
e.irned  was  4.38  per  cent. 

Policy  and  atimiiiy  re.scrvcs  ng- 
gregalp  .'»'2 1 6.075.073  and  re.=erve 
for  dividends  to  policyliolders 
amounts  to  $3,200  000.  .After  pro¬ 
viding  for  these  and  tvll  oilier  lic- 
bililies.  (ontingency  reserves  stand 
at  $4,250,000  and  snrplici  al  $8.- 
594  900.  Comparisnn  of  principal 
feature;  of  accounts  for  past  2  years 
ft. Hows: 

Till 

bicsii.cMi,  III  foicc  *7'Hi.n»t..",iiti 
New  PusiiicM.  il  I.. VIP. 74:1 

Tel:il  liironic  t8.8:il,77i> 

Assct.s  ■2lil.'m!i..'.7l 

I  Pill.  Itcs.  <&  Sur.  12,81 1.Omi 

nisi fibiit ion  of  niisiness 


loan.  The  all-fime  peak— both  in 


Aliniieipal  Kiiiaiicing  in  11)44 

.Municipal  fintineing  totalled! 
$1  13,163,000.  of  which  $7,285,000.1 


(  at.li  raised  anti  in  number  of  stib-  hi  about  6  per  cent,  was  new  money. 


About  $17,281,000.  or  15  per  cent 
of  the  total  volume  ot  municipal 
financing  last  year,  was  sold  in  the 
I'niled  Stales,  and  consisted  mainly 


li'ia 

i727.;i87.!)liii 
82.7811.687  , 
12.';6!l,t2il 
211.121.8(111  . 
t1,.Ml,29!)  I 


Tn  analyzing  new  business  of 
rompany  in  Itis  address  to  the  an-inize,  Furibermore.  the 
lii,a1  meeting,  .1.  II.  Lithgow,  vice- !  f'anadia n  citizen  is  au 


year.  Under  the  Plan,  the  .$40.3ii4.- 
!  64  unpaid  fnifJcd  delit  which  ma¬ 
tured  lictvveen  May  15.  1340  and 
May  1  5.  1  344.  together  with  inter¬ 
est.  and  $15,000,000  Treasury  HilN. 
were  paid  in  full  on  .Inne  30th. 
through  the  issue  of  2  > ,  c;,  to 
3'.,'!.  serial  debentures  maturing 

1344-5:' 

t'd  fiii'.ded  debt  (wit'n  the  oxeeplion 
permanent  ster¬ 
ling  stock  I.  a  net  uinoiint  of  $164,- 
358,554.  is  exclianged  for  new 
lioiids  maturing  serially  1353-75, 


amounts  to  $347  million. 

In  the  United  .States  $2  4  million 
of  new  imsiness  was  effected,  an 
'•'crease  of  $3>,  million  ovei  that 
of  the  previous  year,  llusiness  in 
force  in  the  United  States  has  now 
leached  $175  million,  and  il  is  a 
matter  of  some  interest,  Mr.  Lith¬ 
gow  stated,  that  Imsiness  there 
should  now  he  more  than  twice  that 
In  force  ten  years  ago. 

“In  those  lields  abroad  in  wtiicli 
wp  are  actively  engaged  in ,  the 
writing  of  new  hiisiitess.  naiiiely  the 
United  Kingdom,  the  AVest  Indies. 
Central  and  South  .America,  the 
Union  of  .South  .Africa,  Kgypt.  I’al- 
psline  and  Ceylon.''  he  coiitiiiiied. 
“there  was  produced  an  Hggri'gale 
of  $29'/);  iitiilion  of  business  or  ap¬ 
proximately  $2.5  million  more  than 
thaf  of  fhe  ptevious  year.  Riisiness 
in  these  fields  totals  over  *173 
million. 

“Tn  addition.  I  lie  company  issued 
immediate  annuity  contracts  Iasi 
year  for  which  tlie  premium  con¬ 
sideration  was  $4  tuilliiin. 

Of  the  $790  million  of  imsiness 
In  force.  Mr.  I.iihgow  stiiU'd.  44  per 
cent  is  ib  Canada  and  56  per  cent 
outside  of  the  fVoniinion. 

Ciov't.  Rond  llolilings 

Discussing  assets  of  the  comp.my 
tha  viee-presidetil  and  general  man¬ 
ager  r-aid:  “Ronds  and  stocks  ag¬ 
gregate  $216  million,  or  approxi- 
niately  sn%  of  loltii  assets.  As  in 
prev  iotis  years,  the  company’s  avail¬ 
able  funds  for  investment,  have 
been  largely  suliscribed  to  govern¬ 
ment  war  financing  in  Canada. 
Crrat  Britain.  Ibe  United  States 
and  other  niemlier  countries  of  the 
United  Nations  in  which  the  com¬ 
pany  is  carrying  on  imsiness.  'The 
values  fit  which  the  securities  are 
carried  In  tlie  books  arc  well  with¬ 
in  the  current  market  rniotatlons. 

•’Tn  respect  to  the  urban  niori- 
gage  account,  new  loans  effected 
during  the  ptisf  year  were  higher 
than  during  the  previous  veai.  al¬ 
though  not  qiiile  sufficient 
amount  to  offset  repayments  of 
prineipal.  Uriian  morlgagos  now 
stand  nt-$15‘^  million  and  eollec- 
lions  on  all  iiriian  acconnis  con- 
tinned  to  lie  verv  salisfaciory. 

“The  urban  real  eslale  mtirUel 
was  very  active  Iasi  year  and  sales 
reduced  such  real  estate  to  $84  1,- 

000. 

“In  respect  to  farm  accotints, 
practically  all  of  whith  are  in  West¬ 
ern  Canada,  not  only  were  princi¬ 
pal,  Interest  and  rental  collections 
very  low  for  many  years  but  sub¬ 
stantial  concessions  were  also 
made  lo  many  of  our  borrowers 
through  readju.stment  of  their  ac¬ 
counts.  However,  sincie  Ihe  out¬ 
break  of  war  the  finantiial  position 
of  the  farmer  has  improved  mark- 
adly  and  more  recently  lias  Iteen 
leflected  in  a  sulistantial  way  in 
our  accounts.  Collections  on  ail 
•itca  accounts  were  again  material¬ 
ly  higher  In  1  944.  As  a  resnlt,  a 
very  considerable  amount  of  prin¬ 
cipal  has  been  repaid  whicit  large¬ 
ly  accounts  for  I  lie  reduction  of 
$1.6  million  in  the  farm  mortgage 
account.  In  addition,  a  siilistantial 
amount  of  farm  real  eslttle  has 
been  sold  during  the’ year.” 


to  Ihe  date  of  tlie  original  maturity 
and  thereafter  interest  rates  vary- 
nipiii  Ita."  not  onlv  further  distri-'  from  '  1  "r  to  Annual 

Imted  capital  owner, .hip  in  Canada,  j  '  p  >«  he  snbstaiT 

Init  it  lias  broad-ined  the  deniocra-; 


scri|)l  ions  w  as  reached  in  the 
Sevdtth  Aiciory  Loan  wheu  alnmt 
.‘>1.523,000,000  ca'-h  w.as  invested 
ity  approxiniaielv  314  million  indi- 
vifiual  sultscrihers. 

Tltrongli  ilte  seven  A'icloiy  Loans 
since  Ihe  spring  of  1341.  the  Cana¬ 
dian  ptililic  lias  invested  ovei  $8_ 

OOO.OOO.OOO  cash.  Since  general 
canvass  and  payroll  subscrintions 
have  accounted  for  about  43  per 
cent  o!  the  total  amount,  the  rank 
and  file  of  tlie  entire  population 
are  amongst  the  Dominion  govern¬ 
ment’s  largest  creditors.  This  fact 
ii'dicates  tlial  national  income  and 
sa\  ings  are  more  widely  distrihiited 
in  Canada  titan  many  people  reeo.g- 
average 

indirect!  $6,84  2,056. 

president  and  general  manager  ;  ow  ner  of  very  snltstiiiitial  amounts 
pointed  out  that  produetion  of  new  :  of  Vielory  bonds  held  Ity  insurant'e 

business  in  Canada  and  Xewfoiind- i '’ompnnies  wherein  he  is  a  policy-,  .  . . 

l.snd  amounted  to  .$33  million. ;  holder,  and  I'v  rorporalions  where- i 
v.liidi  was  some  $4'^  million,  >»  he  is  a  shiireliolder. 
larger  than  the  results  of  1  3  43.1  Widespi  tad  Victory  Loan  invest 
’I’olai  Imsiness  in  Canada  now 

.h  „  ...  ....  i  III. tori  i.nnifiil  n  vv  lloi*  c  a  114  In  I'nnnHo 

Hally  reduced,  with  an  imm''diatp: 
tic  base  upon  which  post-war  capi- ; *ho  fiscal  yeai  ending, 
lal  intesimenl  ran  be  developed,  j  ‘^hrU  .-O,  134.).  of  more  tliau  $4.-; 
.Many  citizens.  Ihroiich  tlieir  pur- 
cltasFs  of  A’iciory  l)onds.  are  discov  | 
prin,g  for  Ihe  first  time  that  invest- j 
ment  of  sa\ ings  is  a  sound  and  pro- 
fitaitle  practice.  Regular  income  re- 1 
lurn  and  the  ready  marketability  1 
for  tlieir  bonds  at  any  time  are  fac-j 
tors  whicit  soon  acquire  concrete  1 
|\alnc  to  those  who  piirrhase  A^ir- 
lory  l)onds.  ' 

Aside  Irom  public  borrowing 
through  A'ictory  i.oans,  Ihe  Dom¬ 
inion  government  realized  altout 
$61. Olio, POO  new  money  tlirou.gh 
llip  sale  of  AA'ar  Savings  Certificates 
and  Non-Interest  Bearing  Certifi¬ 
cates.  and  $3.35,000,000  new  money 
through  tlii'ee-monih  Treasury  Bills 
and  si.\-nionth  Di'posii  Certificates. 

In  addition  to  new  money  borrowed, 
refunding  issues  totalled  $f,0S1,- 
61  1.000. 

Uin.-ineing  consisted  entirely  of 
domestic  ismips.  r  js  significant 
that  tltrouvh  rcjiatrialion  of  bond' 
formerly  payanie  in  sterling  or  in 
United  Slates  dollars,  al)Otit  95  per 
(•(III  ot  Hie  Dominion  government’s 
(  iitsfanning  direct  and  gnaranteed 
^l(•l)l  is  now  payable  in  Canadian 
funds,  whereas  al  the  outbreak  of 
war  only  6  4  per  cent  was  so  pay- 
alile. 

Canada  is  borrow  ing  money  at 
more  lavourahte  rates  than  ever 
before.  The  average  rate,  of  inler- 
( St  on  Dominion  governmenl  direct 
funded  del)!  was  about  5.  IS  per 
rent  at  Mareli  :!1.  1920,  al)nnl  3.52 
per  cent  at  .Alitrch  3  1,  1933  and 

aliiint  2. .57  jicr  eenl  al  .March  31, 

1  344. 

ftominion  government  borrowing 
teqniremenis  during  the  present 
year  wiil  likely  lie  as  great  as  lltose 
of  13  If.  Ronds  and  notes  maturing 
ill  1  345  total  ahoni  $1,011,000,- 
000,  while  outstanding  Treasury 
Bills  and  Deposit  Certificates  ag¬ 
gregate  $1,380,000,000;  all  fhese 
scdiiities  are  payable  in  Canadian 
funds.  While  full  war  requirements 
cannot  he  safely  predicted,  if  seems 
proltable  tlial  investment  in  A'ic- 
loty  bonds  at  or  aliove  the  131 1 
letel  will  he  essential.  Fortunately. 

Hie  Ciilirtiiati  people  are  well  equip¬ 
ped  lo  meet  Hie  cost. 

Cliartered  hank  (1(  posits  in  Can¬ 
ada  at  .Votenilter  30,  1344  pxce(  ded 
$1,156,000,000,  as  agiiinst  $2,407,- 
000.000  at  .August  .31,  1939.  Na¬ 
tional  income  payments  to  indivi- i  o,,„„,.al  ion. 

oitals  increased  trom  $4,300,000,-' 

000  in  1939  to  $8,100,000,000  in 
134.3,  and  were  proliably  still 
Itigher  in  13  1  4. 


Anhur  H.  Martin  has  been  ap¬ 
pointed  .general  manager  of  tiie 
Fertilizer  and  Salt  Croup  of  Cana¬ 
dian  Industries  Limited  following 
tlie  retirenieiit  of  Reginald  Guilil), 

Fertilizer  Crouo  manager  since 
1323.  Because  of  Hie  joint  interests 
of  Hie  Fertilizer  Division  and  Salt 
Ditision  in  agriculture  and  farm- j  ,.|.pH<5p  representing  tlic  siilistantial 


and  amount  wriiten  off  oHice  iirciii- 
isps.  $100.1100.  were  Hie  'anic  .-is  in 
Hie  former  period.  Ualnnco  forward 
is  np  to  $.’,0o.';o,8  friiiii  $l5  1.ti99. 

Deposits  increased  siihsla  nt  iaily 
(iiiring  1941  front  $  I  6. 070, 802,  to 
.‘>21.3  6  0,4  30,  desiiilc  very  licav.v 
withdrawals  of  savings  hy  deposi¬ 
tors  for  investment  in  A’ictorv 
lionds  and  for  tax  payments.  The 
( orporation's  own  investment  in. 
Dominion  of  Canada  lionds,  at  $12,- 
501.766.  is  practically  donlile  Hte 
previous  year’s  figure,  while  Hie  in-, 
vestment  in  provincial  tionds  is  up, 
from  $1,658,723  to  $1,668,523.  la- 
quid  assets  are  over  35  per  cent  of' 
deposits.  I 

Tlie  amount  of  real  eslale  Iield  j 
for  sale  is  siilistantially  reduced. i 
now  tieing  carried  al  $808,543.' 
compared  with  $1,182,181  a  year, 
ago. 

I.argesi  item  in  tlie  lialante  sheet  ' 
is  still  moitgages  and  agreements 
for  sale  and  accrued  interest,  lie-: 
ing  $33,24  7,583.  compared  with 
$42.0:! 6.1 35  a  yeat  ago,  the  de 
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ing.  whicit  are  expected  to  iK'comei 


of  refiindin.g  issues  ol  the  Cities  ofi  more  pronounced  in  the  nosi-wai 

period,  the  formation  of  the  new 


repayments  that  have  been  made  hy  . 
borrowers.  Investment  in  stocks  is' 
up  from  $1,302,513  to  $2,402,860. 


Kdmonlon  and  Montreal 

Financial  reorganization  of  the 

City  of  Montreal  was  an  important, ,  ,.ie  ...visions  inipauada  Permanent  Trust  Companv. 

facror  in  municipal  t.nance  last  |  developing  their  tnteresls.  hy  bring-  .a^Hed  at  par  although 

them  together  under 


$6,000  iinclianged  from  the 
group  is  expected  to  facilitate  closej  ineluding  $38 oyooo  of' stock  time  i^^h  established  in  the  month  I  625.5 

•o-operation  of  the  two  divisions  in  Trust  Cnmn.o.v  !  IS'lU  The  lowest  price' casli 


ing  them  together  under  single 
group  management,  as  a  separate 
auininistrative  unit  in  the  organiza¬ 
tion.  .Norman  C.  Hobson  continues 
as  acting  manager  of  the  Salt  Di¬ 
vision. 


reserve  fund 


that  Comi’.any  has 
of  $500,000. 

In  line  wiili  goveiiiment  ex-i 
change  policy,  the  Corporation  has; 
continued  to  repay  a  large  portion ' 
of  its  sterling  debentui'es.  and  this! 
tory  bonus.  'The  composite  yield  ofi  ''poi  liabilities  now  stands  .at. 
The  remaining  nnmaiur-|  a  selected  list  of  sixteen  corpora-!  f  7.'  ^  I 

issued  contimic  to  grow  in  amount. 


war-  at  $4,694,7  1  4  a.s  compared  with  $  1  .- 
48  the  previous  year-end.  hut 
was  down  from  $51,684  to  $3.- 
recorded  during  the  war  period  was'  685.  mortgages  and  agreements  for 
at  a  figure  of  $1.5i)0  during  Sep-jsale  from  *76.171  to  *62. to.",  and 
temher,  1342.  ’I'here  is  a  citnentl  real  estate  held  for  sale  front  $17.- 


bld  of  $5,500  for  a  seat. 


Central  Canada  Loan 

Operations  Maintained 


003  to  $11,002.  ToIiSl  assets  are 
.shown  al  $4,889,204.  with  surplus 
account  up  from  $21  5,705  to  $222.- 
704. 


E.  Leslie  &  Company 
Awarded  Halifax  Issue 


Hon  bonds  was  approximately,;’'’^'; . v  w.-i.v, i-,,,.,,,,,,,  ,\„„„ai  report  of  Cen- 

•>-10?  o(  .1,0  T)„ _ tsstied  contimic  to  grow  in  amoun  .  .  ,  ,  .  „  .  . 

t'Jt  c  )?).)«.  eH  vi,1.  "  total  now  being  $  27,  t  3  0.60  1 ,  i  ' ‘ I -o.a  n  *  .Savings  Co.,!  - 

1  344,  conipaied  w  .H,  ...8  .  %  .at  the,  jofi. ,  |  covering  ,vear  end-'d  December  31.  j  .The  City  of  Halifax  re- 

Thp  C.nnada  Pornianont  'I'nist ,  f rhanpe  in  not  nu-oniH  rlip  rhoappst  intprr.'t  ratp  in 

Companv,  associalod  compHiiy  of,  *  '"'j  Itrovious  year  at  $.06. -j  j,j,  hi^iory  on  an  of  fielienturos 

the  morigage  corporation.  ag.aln  '"p 


end  of  December  1343  and  with 
4.4  7%  al  September  1.  1339. 


WOOMiK.VS  SH.ARFS  T.AKKX  LI* 

Toronio  -  Doininioh  AV’oollen.s 
and  Worsteds.  Limited,  has  advised 
Ihe  Toronio  Stock  Exchange  that 
an  additional  2,150  common  shares 
have  been  subscribed  for.  making 
a  total  of  61.638  common  shares 
taken  up  hy  shareholders  under  of¬ 
fering  of  rights.  'I’here  are  now 
I  17.283  cnininon  ::hares  oiiisiand- 
ins 


I’fovincinl  fiovcfiinii'nl  Financing 
in  11)4.1 

I’rovincial  government  fiiiHiicing 
approximated  $30,024,000,  of  which 
only  $5.30,000,  or  less  Hian  1  per 
cent,  was  new  money.  Refunding 
is.sues  of  $60,660,000  were  sold  in 
Canada,  wilh  the  remaining  $28,- 
831,000  sold  in  Hie  United  States. 
All  provinces  othei  than  Alberta 
and  Nova  Scotia  refunded  issues 
during  ih('  year.  The  largest  vol- 
iimrs  of  finaneing  were  carried  out 
b.v  Qtiel)ec  and  Ontario. 

Provincial  governments  were 
iil)Ie  lo  itorrow  money  at  approxi¬ 
mately  Hie  same  low  cost  as  the 
Dominion.  For  exantple,  in  Decem- 
her  Hip  Province  of  (jiiehec  refund¬ 
ed  $22,370,000,  3%  15-year  bonds,! 


00,000  over  the  service  charge  for| 
the  fiscal  year  ended  .April  30, 
1340.  Measures  de-igned  to  maiti-, 
tain  a  sound  ana  adennate  budget-' 
■  iry  .sy.i-toni  for  the  City  were  also 
inii)U  nipntcd  under  the  Plan. 

Issnes  offered  lo  the  public  dur¬ 
ing  19114  illustrate  the  low  cost  at 
which  tiihan  miinicipalllies  can 
borrow  money.  In  .lanuary,  Winni¬ 
peg  sold  $1,540,000.  2  >,5i  %  lionds 
due  I31.S-43  and  3%  bonds  due 
l!i53-54.  at  a  cost  to  Hie  City  of 
2,87%,  Ihe  proceeds,  being  used  lo 
refund  4  '/g  %  registered  stock.  In 
November.  Calgary  sold  $3,000,000 
.3%  and  3 ';•!  %>  1  7-year  serial  bonds 
for  refunding  purposes,  al  a  cost  to 
Ihe  City  of  aiiproxitnalcly  3,38%. 
Victoria  sold  $11,685,000.  2  >  -  %  . 
3%,  3>i. '7.  and  ,3  .ao-yeari 

serial  delietil ores  fnr  refunding,  at 
a  cost  basis  of  a  lion  l  3.75%.  | 

.Municipalities  fiiilher  strenglli-| 
(lied  their  financial  po.silion 
Ihrou.git  debt  rediiciion.  Tlie  net  di¬ 
rect  and  guaranteed  bonded  debt 
and  bank  loans  of  inunicipalit ies  In 
Canada  al  D('ceml)cr  31.  13  4.3  wa.' 
.11)0111  $373,000,000  and  w-,is  reduc¬ 
ed  lo  an  estimated  :?323.00o.noo 
at  Decern  lier  .31.  19  14.  Over  the 
five-year  period  endi'd  Deceiolier 
3  1.  1  344,  the  iibov(  miitticipnl  (lelil 
lias  declined  from  approximately 
$1,223,000,000  In  an  estimated 
$323,000,000  a  reduction  of 

$306,000,000.  or  alioiil  25  per  cent 
( ’orpofaHoii  Roiid  Kinancitig  in  lf)41 

Corporation  finaneing  of  approxi¬ 
mately  $37,000,000  consisted  of 
.*61.000,000  domestic  issues  and 
$.33, <>60. 000  United  .Slates  issues. 
Ihe  laller  entirely  for  refunding 
purposes. 

New  money  liorrowing  totalled 
$12,500,0110.  of  witicli  Hte  largest 
single  issue  was  $5,000,000  Cana¬ 
dian  Celanese  Limited  3 '2%  15-j 

year  lionds,  offered  at  par.  Seiber- 
ling  Ruldier  Company  of  Canada 
l.iniilcd,  A’ernpy  Mills  o<  Canada 
I.imitcd.  AHanlic  AA’holesaler.s  l.im- 
iUd.  Theatre  Properties  1  Hamti- 
lon).  A’ork  KniHing  Milts  and  Cana¬ 
dian  Bl•ew■eries  were  of  her  com- 
panii's  hot  rowing  new  money,  cliiei- 
ly  for  plant  eqitipmenl  or  working 
ciildlal. 

Reliiiidiiig  issues  of  ahoiil  $84.- 
500.00<'  included  linaticing  hy  Can- 
iidian  I’acific  Railway  Company, 
Simpson.  i, united,  St.  Maurice 
Dominion  Tat 
Sc  Chemical  Comtiaiiy.  General  Steel 
Wares.  Silverwood  Dairies.  Dom¬ 
inion  Woollens  &  Worsted  and  .Mer¬ 
cury  Mills.  Prevailing  “easy  money’’ 
ft, Ies  enaliled  many  companies  lo 
refund  outstanding  bonds  into  new- 
issues  with  lowe,-  coiiiions  and 
Hicreby  to  effect  sniista utial  rcdiic- 
Hoii  in  carrying  cltarges.  For  ex- 
ainplo,  Simpsons.  Limited  redeein- 
ed  all  its  oulstanding  bonds,  in- 
eiuding  $12,701,300,  4  >4  %  bonds, 
and  issued  $12,500,000,  ,3  12%  la- 
year  serials. 

Industrial  companies  have  great¬ 
ly  strengHtened  their  finiiiicial  po¬ 
sitions  in  order  lo  adapt  Hteir  busi¬ 
ness  lo  post-war  conditions,  will, 
minimum  dislocation  in  etnploy- 
nient,  wages  and  orderly  develop- 

I  ment.  An  analysis  for  forty  com¬ 
panies  (excluding  steam  railways  1. 

I  eacli  liaving  assets  in  excess  of 
$2.5,000,000.  shows  that  between 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuatars 
Estaras  Managed 

CALGARY  CANADA 


meeiing  of  Hk'  finance  and 


ports  a  snhstantial  growth  in  es-,'”*  .stock  after  all  ntanagemenf  ex- 1  execiii  ive  cominiilce.  w  hen  a  syn 


tales,  trusts  and  agencies  under  ad-| 
j  ministration,  the  increase  i,pi„2;  |  ^’foo'ont  taxes  payaliie  in  13  1 
I  nearly  $8,000,000,  to  a  total  of 
*67,768.245. 


166,000  for  Ciifh  Seal 


Tills  ((.mpares  with  net  of  $206.23 
Ol  $8.25  pel  share  foi  13  13  and 
$.).2S  per  share  for  13  12.  I’hc  an¬ 
nual  divi(iend  rale  in  fon  e  since 
133  3  is  $8  per  share. 

The  company's  portfolio  of  lionds 


;  dicale  headed  by  (UK.  Leslie  &  Go. 
I  was  awai'ded  the  tender  foi-  the  piii- 
(  base  of  $765,000  woi'th  of  City  of 
'  Halifax  delienliires  at  a  price  of 
100,24  7.  At  this  pi-jce  Hie  interest 
late  for  the  whole  issue  is  1  Ofi  ppr 
j  cent 


]  A  sale  nt  a  Montreal  Giirb  .\1ar- 
I  kef  s^al  was  made  at  a  price  of,  and  slocks  was  ninderatcly  h  ighei- j  hent  p  i-p,  is  .laniiarv  2.  136.5 


3'he  final  maliiriiy  dale  of  ihe  d< 


BUSINESS  PL.VNS  include 

SOUTH 
AMERICA.? 


at  a  cost  to  the  Province  of  approxi-i  December 

inately  3.08%.  The  Province  of  On-I  31.  1939  and  December  31.  1343, 
tario  lefunded  $10,000,000  through  working  capital  increas- 

21i%  10-year  serial  bonds,  at  a  i  •’>1  appt’oxiniately  $420,000,- 

cost  to  Ihe  Province  of  2.475%.  The  000  to  $670,000,000.  F-urthermore. 
Province  of  Manitoba  refunded  $3.-  a  high  level  of  liquidity  now  char- 
:i34.0O(t  bonds  Hirough  an  issue  of  ■  ticleri-zcs  current  assets  of  most 
3 %  l-ycar  bond.s,  at  a  cost  to  1  he!  companies,  since  tlK'v  consist  ((>  a 
Province  of  2.j<S%.  I  siibstautial  exlent  of  cash  and  A'tc- 


II*  EIGHTEEN  iiTiportanf,  Sonili  American  cities,  ihis 
bank  operates  well-established  branches.  Managers 
of  these  branches  know  South  .America,  have  lived 
there  for  years.  I'hey  speak  the  language,  know  the 
people  and  enjoy  wide  and  friendly  business  contacts. 

These  men  can  he  of  practical  assistance  to  any  Cana¬ 
dian  firm  wishing  to  know  more  about  South  America 
and  the  establishment  of  trade  connections  tkere. 

Your  inquiries  are  invited- 

l^ffrrs  of  Introduction  to  South  Americn 

We  are  always  glad  fo  provide  Canadian  rravellers  wlrh 
letters  of  introduction  to  our  Managers  in  South  America. 

BR.ANCHES  IN  'lOUTH  AMERICA 

ARGENTINA 

Buenos  Aires 
(j  branches) 

BRAZIL 

Pernanibu(» 

Rio  de  Janeiro 
Santos 
Sao  Paulo 

Branches  also  in  Bntish  Honhuras,  Cuba,  Puerto  Rico,  Dominican  RepubSc,  Haiti  and  thmoghmit  the  Bnpxh  Wr«t  IncTm 

THE  ROYAL  OF  CANADA 

A  business  link  between  Cad^da  and  Latin  America  since  1899 


BRITISH  GUIANA 

Cartagena 

URtiGL'AY 

Greotgetown 

ManizaJea 

Moo  rev  Jen 

New  Amsterdnm 

Mfdelloi 

VENEZUELA 

COLOMBIA 

PERU 

Caracas 

BarranquiUa 

Uiudad  Boliaar 

Bogota 

Call 

Lima 

Maracaibo 

4  THE  FINANCIAL  TIMES,  JANUARY  26,  1945. 


14-YEAR  RECORD  I  C.nJeder.«on  Lif.  A...«i.Ho.  JOJd^AgE 

HEAVIER  IN  1944 

Shipments  from  West  Respon* 
^le  for  Larger  Totals 
Through  Canals 

Ottawa. — Total  traffic  using  the 
Canadian  and  United  Statea  locks 
of  the  Sault  Ste.  Marie  canals  dur¬ 
ing  the  1944  season  of  navigation 
which  ended  on  December  16,  in¬ 
creased  to  117,237,862  tons  from 
the  1943  tonnage  of  115,851,098 
tons.  Shipments  of  iron  ore  down 
the  canal  system  during  1944 
amounted  to  82,731.640  tons  as 
compared  with  85,517,199  in  the 
preceding  season,  and  94,326,- 
578  in  1942.  Wheat  shipments 

. . .  . . . .  increased  from  288,481,334  bush- 

totalled  $88,937,795.  In  addition  Lt.-rol.  W.  E.  Phillips,  j  t  -r  h  ii  407,552,261,  and 

r.ew  paid-for  retirement  income  C.B.E.,  D.S.O.,  M.O.  other  grains  from  97,913,189  to 

bonds  guaranteed  total  maturity  123,098,762  bushels.  Upbound  soft 

benefits  of  $8,487,640.  T1  '  largest  Lt.-Col.  W.  E.  Phillips  of  Toronto,  Ont.,  and  J,  L.  Trumbull  of  coal  increased  from  15,676,196  to 
net  gain  since  1930  leave.s  ine.ss  Vancouver,  B.C...  have  been  appointed  directors  of  Confederation  Life  16,019,631  tons  and  hard  coal  from 
in  force  as  follows;  Assurances,  .-Vssociation.  Lt.-Col.  Phillips  is  president  of  W.  E.  Phillips  Company  Ltd.,  198,915  to  405,217  tons.  Oil  and 
$887,741,968;  maturity  benefits  Osliawa,  Research  Enterprises  Ltd.,  Leaside,  Duplate  Canada  Ltd.,  gasoline  declined  from  816,367  to 
under  retirement  income  bonds  not  Oshawa,  Eibreglas  Canada  Ltd.,  Oshawa,  Duplate  Tool  &  Die  Ltd.,  Tor-  770,454  tons  and  stone  from  974,- 
yet  matured,  $84,804,125;  and  re-  onto,  Duplate  (Windsor)  Ltd.,  and  Smith  &  Stone  Ltd.,  Georgetown;  393  690,912  tons, 

serve  value  of  immediate  and  vest-  director,  the  Royal  Bank  of  Canada,  Massey-Harris  Company  Ltd.,  Welland  Ship  Canal  traffic  dur- 
f  d  anririty  contracts  (providing  for  Trusts  &  Guarantee  Company  Ltd.,  Steep  Rock  Iron  Mines  Ltd.;  mem-  2944  increased  to  11,316,681  a 
payments  to  annuitants  of  $3,715,-  her.  Board  of  Governors  of  the  University  of  Toronto  and  Ontario  Re-  ^Qjjg  from  10,115,996  tons  in  1943. 
444  annually),  $32,948,170.  search  FoundatioJi  and  Advisory  Council.  Mr.  Trumbull  is  president  of  wheat  Increased  from  643,385  to 

Total  net  receipts  for  the  year  .1.  L.  Trumbull  Ltd.,  Importers  and  Jobbers,  Vancouver;  director,  B.  C.  1.1.30,082  tons,  barley  from  92,694 
from  all  sources  were  $45,056,917.  Power  Corporation  Ltd.,  Consolidated  Finance  Company  Ltd.,  Industrial  215,473  tons,  oats  from  19,022 


14-YEAR  RECORD 
GAIN  IN  FORCE 
OF  CANADA  LIFE 

Total  Business  on  Books  at  End 
of  1944  Reported  at 
6887,741,968 

ASSETS  $320  MILLION 


Toronto — Repo»'t  of  Canada  Life 
Assurance  Co.  presented  to  annual 
meeting  here  during  past  week 
fbow's  that  in  1944  net  new  premi¬ 
um  income  for  assurances  and  an- 
rulties  (excluding  single  premiums 
of  $2,625,564)  amounted  to  $1,- 
946,524.  New  paid-for  assurances 
totalled  $88,937,795.  In  addition 
r.ew  paid-for  retirement  income 
bonds  guaranteed  total  maturity 
benefits  of  $8,487,640.  T1  '  largest 
net  gain  since  1930  leave.s  iness 


FORTY-THREE  YEARS 
PRIVATE  WIRE  SERVICE 

1902-1945 


r/ 


Lt..(  «>!.  W.  E.  Phillips, 
C.B.E.,  D.S.O.,  M.O. 


The  first  direct  brokerage  private  Throughout  the  intervening  years, 

wire  service  between  Montreal  and  clients  have  received  reliable  unin- 

the  Maritime  Provinces  was  opened  in  terrupted  brokerage  and  investment 

March  1902. 

To  th^  wishing  to  purchase  or  sell 
The  service  was  established  by  a  pre-  securities  either  for  cash  or  on  a  con- 

decessor  firm  of  G.  E.  Leslie  &  Co.  and  wryative  margin  basis,  we  offer 

1.  u  *  1*  .•  facilities  based  on  lone  and  broad 

has  been  m  contmuous  oneration  ever  t  •  •  *  m, 

a  XU  upt^idiiou  ever  experience.  Inquiries  will  receive 

prompt  and  careful  attentiott. 

G.  E.  LESLIE  &  CO. 

Stock  Brokers  and  General  Investment  Dealers 

Memben,  Montreal  Stock  Exchanae 
Montreal  Curb  Market 

Office:  Royal  Bank  Building,  Montreal 
Montreal  and  Toronto  Ticker  Service 
BRANCHES: 

"  N’n'lwJ’rteJjSriSY  Saint  John.  N.B.  D.  W.  Artnatnma,  Manaaar 

Sydney,  N.S.  -  N.  D.  MacDonald,  Manager  Moncton,  N.B.  -  H.  M,  SteveiutManager 

Privote  wire  eonnee/ton*  with  the  Maritine  Provincet,  New  York.  Toronto  end  other  leading  flnaneial  centres. 


J,  L.  Trumbull 


Would  Abolish  Tax  Exemptions 


Payments  of  $22,222,645  were  pany  Ltd :  menu 
made  during  the  year  under  the!  Company  and  tli 
company’s  contracts  in  settlements|  Steam.ships  Ltd. 

of  death  and  disability  claims,  1 - 

matured  endowments,  dividends,  an-|  |Mf3|)  AlIE 
nuities  and  cash  values  for  l]fl|  IVU  Y  L 
rendered  policies.  Of  this  amount  ^ 
the  sum  of  $14,302,945.01  was  paid  X  T|A]y 

to  living  policyholders.  Net  liabili- 
ties  at  this  date  under  its  assurance 
jind  annuity  and  stuff  pension  con-  — 

tracts  are  $273,813,968.  Profits  Show 

Book  valfie  of  the  company's 
assets  is  shown  at  $320,437,385,  up  ^ 

$14  millions.  Of  this  bonds  provide  H 

$245  millions.  The  surplus  funds  — 

and  special  reserves  are  $18,740,  Toronto  —  N 
153.  These  funds  and  reserves  in-  pany  reports  to( 


iron  ore  from  1,230,498  to  1,362,- 


search  FoundatioJi  and  Advisory  Council.  Mr.  Trumbull  is  president  of  wheat  Increased  ’  from  643  385  to  '  "  ||  mission,  on  its  properties. 

J.  L.  Trumbull  Ltd..  Importers  and  Jobbers,  Vancouver;  director,  B.  C.  j  082  tons  barlev  from’92  694  A  hs-eleeslk  TVy-v*  action  of  the  committee  was 

Power  Corporation  Ltd.,  Consolidated  Finance  Company  Ltd.,  Industrial  215,473  tons  oats  from  19!o22  W OUIO  J\.OOltSn  I  OX  CsXempttOnS  taken  after  City  Assessor  J.  F.  Mc- 

Engineering  Ltd..  Johnston  Storage  Company  Ltd.,  Royal  Transporta-  i’or;  tnne  .Ta»„utio  frnm  r5<>  .  '  Manus  had  presented  his  annual  ra¬ 
tion  Company  Ltd.,  Terminal  Cartage  Ltd.,  and  Steele  Briggs  Seed  Com-  i-,,,  oqV  Tono  «nfr  coal  from  .  Port  showing  tax-exempted  proper- 

panv  Ltd:  member,  Vancouver  Advisory  Committee  of  the  Canada  Trust  4400704  to  4  885 ’9(13  tons  hard  Special  Correspondence  ties  of  all  kinds  In  Halifax  had 

Company  and  the  Huron  and  Eric  Mortgage  Corporation;  trustee.  Union  ’  1 1  T,,  or  Halifax— The  Taxation  and  Tax  cities  of  Halilax  and  Saint  John  to  reached  a  total  of  $56,754,478.  In 

Steani.ships  Ltd.  *  orJT from  1  930  ios  fo  1  Assessment  Committee  of  the  City  unite  in  an  effort  to  obtain  pay-  the  discussion.  Mayor  Lloyd  refer- 

_ iri  i,db^,-  Council  will  recommend  to  the  ment  of  a  business  tax  by  the  red  to  an  opinion  in  the  latest  re- 

TBBnn/\Yrrif\  irnin  WiMninM  AnnAlnhxMxiMh  o  17  tons,  rjour  shipments  decreased  council  that  all  exemptions  which  C.N.R.  on  its  properties  in  both  port  of  the  Nova  Scotia  Municipal 

|MP|cr|y|ir|  YpAJc  Winnipeg  Appointment  by  27,46<  tons,  petroleum  and  are  at  present  granted  to  churches,  cities  and  is  for  the  purpose  of  oh-  Affairs  Department  that:  “No  fur- 

•IHl  llv  f  Lll/  1  umi  Naf'l  other  oils  by  248,574  tons  and  other  colleges,  charitable  Institutions  and  taining  additional  much  needed  ther  exemption  from  local  property 

miirPIAkTil  'rnilflfp  _  a?”T'  prl/ate  corporations  be  abolished,  revenue.  taxesshouldbegrantedandexlst- 

NAIIIINAI  H  v>v,inn  Traffic  <)n  the  St.  Lawrence  can-  ju  place  of  them  the  committee  The  committee  included  in  its  ing  exemptions  should  be  studied 

Ala  1  IvllxilJ  11\U01  ^  ■  t  A  from  6,148,024  tons  In  ^ould  institute  a  system  of  annual  recommendations  the  provincial  to  show  that  they  are  still  justi- 

_  r  5,862.868  tons.  Soft  coal  grants  to  organizations  deserving  of  government  and  the  Halifax  Relief  fled”. 

«  X-  o.  "T  1.1  •  /  fi'  "  w  •  ‘  ^  National  Selec-  fell  by  509,344  tons,  petroleum  and  them.  It  was  the  opinion  of  the  Commission,  the  latter  operating  - — - - 

Profits  Show  Sizeable  Gam  for  ti'e  Service,  on  a  part-time  ba^s,  other  oils  by  313,120  tons  and  other  committee  that  all  such  groups  under  Federal  charter.  New  ZeUer’s  Pref. 


IMPROVED  YEAR 
NATIONAL  TRUST 


Winnipeg  Appointment 


1944  and  Deposits,  Assets 
Higher 


announced  from  Ot-  ore  by  75,258  tons.  Flour,  cement,  should  be  required  to  Justify  their  In  the  case  of  the  former,  the  The  new  five  ner  cent.’ numiiia. 
.  *  X  -  ,  —  .r.  .  .  ,  need  for  assistance*  committee  passed  a  motion  that  the  tive  Redeemahip  PraforwoA 

A  veteran  of  the  Great  War,  Mr  Captain  in  the  reserve  officers  of  This  follows  the  decision  of  the  provincial  government  be  asked  for  Zeller's  Limited  wm  appJovM  foJ 
Crabb  was  commanding  officer  of  the  R.C.A.F.  -  an  annual  grant  to  the  city  in  place  listing  by  the  M^ntretl  sS  Ex 

(ho  12th  Air  SniinHrnn  when  ha  nrao  Ha  wna  nnnnintaA  o  mamhar  nt  hr,.«tr  lima  oaA  aloalar  aonar  anA  , _ _ _ _ J.  _  -  o  J  tj  muilireai  OlOCK  liiX* 


$245  millions.  The  surplus  funds  - ; —  Crabb  was  commanding  officer  of  the  R.C.A.F.  _  an  annual  grant  to  the  ritv  in  nlaro  Hatino-  Th  .  approved  for 

and  special  reserves  are  $18,740,  Toronto  National  Trust  Com-  the  12th  Air  Squadron  when  he  was  He  was  appointed  a  member  of  brick,  lime  and  plaster,  paper  and  of  taxation  on  properties  it  owns  change  »nii  ^a^^^hlva^ 

153.  These  funds  and  reserves  in-  pany  reports  total  assets  under  ad-  appointed  deputy  director  of  the  di-  the  civic  assessment  board  In  1935.  wood  pulp  also  showed  substantial  in  the  city  and,  as  regards  the  lat-  trading  on  Thnrsifn^'af  *** 

elude:  (a)  $3  million  reserve  for  >0"  f  --ectorate  of  manning.  R.C.A.F.,  Ot-  Mr.  Crabb  is  also  chairman  of  the  decreases.  Wheat  increased  by  306,-  ter.  the  re'l^ommendation  is  that  the  The  uftinj  comnTes  4^  o5o  sha^i 

contingencies,  (b)  $1  million  spe-  tawa,  in  1939.  He  served  as  direc-  prairie  regional  National  Selective  138  tons,  barley  by  91,786  tons.  Halifax  members  of  the  Federal  of  flve^  pfr  ^nt  Cumulative  r|! 

cial  contingency  reserve  for  war  800...88  a  >ear  ago,  an  in  rease  of  tor  from  19  41  to  1942.  Recently  he  Service  advisory  board.  .He  Is  presi-  oats  by  26.778  tons,  gasoline  by  House  be  asked  to  indndiipa  «  hin  Aaamahi„ 


ion  spe-  ena  oi  lompaieu  w  ui  taw^,  in  1939.  He  served  as  direc-  prairie  regional  National  Selective  138  tons,  barley  by  91,786  tons.  Halifax  members  of  the  Federal  of  five  per  cent  Cumulative  Re- 

for  ■\var  800, .>88  a  \ear  ago,  an  iiK.rease  oi  1941  to  1942.  Recently  he  Service  advisory  board.  .He  is  presi-  nate  hv  tnnn  <rasoHnp.  hv  umtea  ha  ooL'aH  «  um  _ i-i_  «  -  ‘  - 


mortality  (c)  $5,700,000  provision  $11.0 1 8,2  *9.  Net  profits^  increased  received  the  Air  Efficiency  Award  dent  of  Crabb  and  Co.,  Ltd.,  a  fin-  80,243  tons  and  hard  coal  by  74,-  which  would  allow  the  city  to  se 

for  r.ontemnlated  distribution  of  trom  ?i(tj,294  to  wnicii  for  his  services  and  is  still  a  Group  anclal  company.  aoo  ♦aaa  a..,.a  *a^aa  , - -  ,, — 


for  contemplated  distribution  of' fioin  $470,294  to  $509, ill,  which 
profits,  which  includes  dividends  in  enabled  the  company  to  provide 
full  payable  on,  or  accrued  (o,  1945  $211,103  lor  Dominion,  Provincial 
policy  anniversaries  under  all  class-  and  municipal  taxes,  to  pay  the 
es  of  participating  policies,  and  (d)  regular  quarterly  dividends  total- 
$9,040,154  of  unassigned  surplus,  ling  $240,000  for  the  year,  and  to 
S.  C.  McEvenue,  general  manager  transfer  $58,607  to  profit  and  loss 
reported  new  business  of  16,293  life  account. 


oats  by  26,778  tons,  gasoline  by  House  be  asked  to  introduce  a  bill  deemable  Preferred  Stock  of  $26 
80,243  tons  and  hard  coal  by  74,-  which  would  allow  the  city  to  se-  par  value  out  of  an  authorized  Is- 


cure  taxes  from  the  Relief  Com- '  sue  of  80,000  shares. 


policies,  1.680  annuity  contracts. 
4,738  group  certificates — an  aver¬ 
age  of  75  per  working  day. 

There  are  now  oirtstanding  237,- 


The  sum  of  $250,000  was  trans¬ 
ferred  to  reserve  fund,  bringing 
this  up  to  $2,000,000  and  leaving  a 
balance  in  profit  and  loss  of  $454,- 


607  life  policies,  20,997  annuity  235.  . 

contracts  and  111,688  group  certi-  %  sTt  798  wUh 

ficates.  Since  1941  there  has  been 

a  reduction  In  unit  operation  costs  ®  si  , Z'a' 

of  11.5  per  cent. 

The  rate  of  interest  earned  by  the  ,  .  — 

company  in  1944  was  4.4  per  cent,  MOHt.  I  rfllflWSyS  AppOdlS 
compared  with  4.27  per  cent  in  1943  Regional  Board  Findings 

hut  Mr.  McEvenue  pointed  out  that  *  _  * 

the  explanation  for  this  increase  at  .^he  Montreal  Tramways  Com- 
a  time  when  the  company  is  invest-  notified  the  National  War 


Ing  millions  of  dollars  in  Govern-  jjoard  that  it  is  applying  for 

ment  war  bond  Issues  at  low  rates  jeave  to  appeal  the  finding  and  di- 


lies  mainly  in  unusually  high  farm  of  the  Regional  War  Labor 

mortgage  repayments.  Board  of  Quebec  in  which  the  Re- 

Tax  Obstructions  gional  Board  dealt  with  wages  and 


,  .  ,  .  working  conditions  of  employees  of 

‘Taxation,  unavoidable  though  it  transportation  Department. 

Is,  of  necessity  places  obstiuctions  "This  finding  and  direction 
on  the  road  to  national  prosperity,  would  involve  an  additional  outlay 
declared  A.  N.  Mitchell,  president,  wages  for  employees  of  tlie  traiis- 
“What  we  need  to  strive  for  is  an  poftaiion  deparrniciit  amounting 


economy  that  lowers  the  barriers  more  than  $250,0  00,”  state.s  the 
between  the  cost  of  producing  con-  ctnipany,  saying  that  on  July  31, 
turner  goods  and  public  purchasing  11)44^  these  workers  participated, 
power.  Every  Increase  in  taxation  w-ith  all  other  employees  of  the 
builds  this  barrier  higher  by  driv-  company,  in  a  distribution  of  the 
ing  cost  prices  up  and  purchasing  sum  of  $1.81:), 415  in  respect  to  the 
power  down.”  12  mouths  ending  June  30,  1944 

Mr.  Mitchell  hoped  that  Canada  were,  even  liefore  the  finding 

will  set  up  some  sound  and  impar-  j„ifj  direction  of  the  regional  board. 


A  BUSINESS  SESSION 

on  . 

The  London  Life  Annual  Report 


Questions  and  Answers  that  reveal 
valuable  informatim 


tial  investigating  bodies  in  suffici- 


biglier  wages  than  any 


ent  time  to  help  us  acquire  the  wis-  employees  engaged  in  a  comparable 
dora  necessary  to  readiust  ourselves  service  in  Canada.  * 


to  the  necessities  of  the  situation. 


The  workers’  union  was  also 


Dealing  with  savings,  Mr.  Mitch-  notified  of  the  company’s  intention 
ell  said  that  they  are  invested  in  to  prosecute  this  appeal  before  the 
multitudinous  ways  to  create  pro-  War  Labor  Board. 

ductlon  and  the  possibility  of  max- - 

imum  employment.  “They  are  that  Lakes  StOcks 

Important  part  of  the  national  '*'^«** 

spending  program  without  whicii  Or  Iron  Ore  LOWer 

we  could  not  have  the  consumer  - 

goods  to  purchase.”  he  continued.  Cleveland — Stocks  of  iron  ore  at 

“The  present  tendency  to  stress  U.  S.  and  Canadian  furnaces  and 


spending  on  consumer  goods  and  Lake  Erie  docks  declined  nearly  7 
minimize  saving,  which  is  preached  million  gross  tons  during  December 
today  by  some  even  in  high  places,  and  at  Jan.  1  were  more  than  5,600- 
Is  inviting  serious  national  trouble,”  000  tons  under  supplies  of  year  ago. 
he  said.  fhe  Lake  Superior  Iron  Association 

reports. 

January  1  stocks  totalled  37,823- 


The  Housing  Situation 


Mr.  Mitchell  feels  that  much  of  876  gross  tons  compared  to  44,721- 
the  current  discussion  on  housing  is  674  tons  in  previous  month  and  43,- 
based  on  a  lack  of  full  appreciation  428.641  tons  on  January  1,  1944, 
of  what  population  movements!  the  monthly  survey  shows, 
mean  in  connection  with  this  iiues-j  December  consumption  amounted 
tion.  The  reallocation  of  industrial  lo  7.090.174  Inns,  u)>  slightly  from 
workers  which  will  follow  the  war,  Novemher’s  6.882.696.  hut  below  a 
ac  well  as  the  return  ot  many  who  year  ago’s  figure  of  7.509.096  tons, 
are  temporarily  employed  in  war  Aggregate  consunintion  for  last 
Industries  to  their  home  comniun-  year  was  87.246.990  tons  compared 
Ities,  combined  with  the  return  of  in  89.027.689  in  1943. 

the  armed  forces,  makes  difficult  - - - 

•  ry  forecasting  as  to  housing  needs  Can>*f*^  Steamships  BuVS 


rf  the  postwar  period  .t  any  siven  Thousand  Island  Club 

Housing  needs  in  time  of  peace  *  ,  ,  ,  , 

are  to  a  large  extent  governed  by  Purchase  of  the  Thousand  Islands 

the  gradual  growth  and  shifting  of  ^*50  acres  on  \\el- 

populatlons,  together  with  ohsoles-  Lesley  Island,  .\lexandria  •  y-- 
cence  of  the  buildings  now  in  use.  I'anada  Steanishin  Lines.  Liniit- 
The  housing  needs  after  the  war  aniioiinrel  by  W.  H.  Cover- 

may  be  governed  more  largely  by  *iale.  president  and  managing  dir- 
cbsolestcnce  than  any  other  factor,  nctor. 

Mr.  Mitchell  said  that  it  must  be  The  club  will  open  for  the  1945 
tHof  i.iiiMi.ic  in  seuRoii  Rt  the  beginning  of  June  to 


Mr.  Mitchell  said  that  it  must  be  *  ciui*  win  m.  yy 

remembered  that  building  in  exce.ss  beginning  of  June  t< 

of  needs  can  be  as  troublesome  to  nniiicide  with  steamer  service  be 


the  national  economy  as  could  be  a 
temporary  lack  of  adequate  accom¬ 
modation. 


tween  Toronto,  Rochester,  King¬ 
ston,  Alexandria  Bay  and  Prescott 
The  property  includes  yacht 


He  praised  the  effect  of  the  Na-  'lockage  facilities  along  a  water- 


Is  the  Company  playing  an  important  part  in  proYliilm 
financial  security  for  Canadians? 

It  certainly  is.  The  Billion  Dotlar  mark  in  life 
insurance  in  force  was  passed  during  the  year.  The 
total  at  the  end  of  1944  was  one  billion  and  thirty- 
four  miUion.  This  is  about  one-ninth  of  aH  the  life 
insurance  in  force  in  Canada. 

How  much  insurance  did  Conodtons  buy  from  your 
Company  lost  year? 

One  hundred  and  sixteen  million— more  than  two 
million  dollars  a  week. 

Are  war  claims  heavy? 

War  claims  were  twice  as  large  as  a  year  ago  but  weQ 
within  the  amount  for  which  provision  had  been 
made.  The  Company  has  made  preparation  for 
unusual  strain  by  building  strong  contingency 
reserves,  as  well  as  providing  for  claims  which  may 
have  occurred  but  of  which  it  has  not  received  word. 

What  ore  the  Company’s  principal  financial  obligations? 

Policy  reserves  are  the  chief  item.  They  amount  to 
over  $151,000,000  and  represent  74%  of  the  total 
assets.  Other  liabilities  to  policyholders  and  their 
families,  such  as  money  left  on  deposit  with  the 
Company  and  policy  dividends,  total  almost 
$2  7,000,000,  which  is  a  further  13.2%.  Other  items 
including  staff  pension  fund,  capital,  provision  for 
taxes  and  miscellaneous  liabilities  total  $10,700,000 
or  5.2%  of  the  assets. 


Who!  ore  Ibe  resources  of  the  Cempoeyf 

The  total  assets  are  now  $204,282,000.1  Over 
ninety-two  percent  of  this  sum  is  required  to  cover 
the  obligations  just  mentioned  and  the  remaining 
7.6%  represents  contingency  and  surplus  fends 
held  for  added  security  to  policyholders. 

Hew  oboel  dividend  rales  in  194S? 

London  Life  policyholders  wiU  receive  the  same 
high  rate  of  dividends  during  1945,  despite  the 
lower  interest  earned  on  investments.  A  further 
decrease  in  the  expenj^e  rate  has  helped  to  make 
this  possible. 

Hew  do  you  account  for  the  progress  ef  The  Lenden  Life? 

An  essential  faaor  has  been  its  long  established 
record  for  insurance  at  low  cost  to  policyholders, 
while  maintaining  a  strong  financial  position. 

The  public  realize  the  advantage  they  gain  from  the 
Company’s  financial  stability,  and  they  appreciate 
the  high  reputation  the  members  of  its  sales  organ¬ 
ization  have  earned  for  themselves  as  counsellors. 
The  London  Life  selects  as  representatives  only 
those  who  show  a  definite  fitness  for  the  life  insur¬ 
ance  business  and  then  spares  no  efforts  in  training 
and  equipping  them  to  give  sound  advice. 

It  is  the  combination  of  these  factors — ^low  cost, 
public  confidence  and  highly  skilled  sales  service — 
which  is  the  basis  of  the  London  Life’s  rapid  and 
healthy  growth. 


tional  Housing  Act  for  its  co-opera¬ 
tion  with  institutional  lenders  in  in¬ 


front  of  about  400  feet,  an  18-holc 
championship  golf  course,  tennis 


creasing  the  production  of  the  need-  casino.  I’wimming  pool  and 

ed  low-cost  housing.  He  felt  that  recreational  facilities. 


the  philosophy  leading  to  this  type! 
of  legLslation  would  be  further  de-| 
veloped  to  encourage  citizens  to  use 


I>.\KE  SHORE  I'RODUrq'lON  OFF 

Toronto — Lake  Shore  Mines,  Ltd. 


their  own  initiative  and  savings  to  had  output  of  $1,063,985  for  the 
develop  national  wealth,  production  fourth  quarter  of  1944  compared 
and  employment.  with  $1,110,4  81  in  the  third  quarter 

_ and  $1,244,330  in  the  fourth  quar- 

_ _ r»..a  ter  of  1943.  On  the  basis  of  quar- 


Clay  Products  In  Que. 


terly  returns  258.544  tons  were 


A  copy  of  the  1944  Annual  Report  will  be  mailed  upon  request. 


The  London  Life  Insnrance  Company 


Quebec  —  Output  of  clay  pro-  milled  during  the  year, compared 
ducts  In  Quebec  Province  for  the  with  293.398  in  1943  and  recov- 
ten  months  ended  October  amount-  ery  for  the  year  totalled  *4.212,244 


Head  Office 


London*  Canada 


ed  In  value  to  $1,566,893,  or  an  in¬ 
crease  of  $191,905  over  the  corres¬ 
ponding  period  of  1943. 


as  compared  with  $5,172,606. 

The  company's  fiscal  year  ends  on 
June  30. 


CONFEDEPATION 
NEW  BUSINESS 
MAKES  RECORD 


Increased  $8,729,634  Over  1943 
Level  at  $68,351,682  Report 
for  1944  Shows 


ASSETS  $175  MILLION 


Toronto— New  business  of  Con¬ 
federation  Life  Association  reached 
an  all-time  high  of  $68,351,682  in 
1944  and  total  business  in  force 
$571,513,804,  it  was  reported  to 
fhareholders  and  policyowners  at 
the  annual  meeting  here.  The  gain 
In  business  in  force  of  $14,414,342 
was  exceeded  only  in  1929,  by  a 
small  amount,  when  the  entire 
business  of  another  company  was 
reinsured.  Incre.ase  in  new  business 
was  $8,729,634.  More  than  60  per 
cent  of  the  association's  assets  of 
$174,122,811  are  now  Invested  in 
government  bonds. 

President  V  R.  Smith  staled  that 
results  of  combined  c  eratlons  dur¬ 
ing  the  year  had  not  been  exceed¬ 
ed  in  the  company’s  73-year  his¬ 
tory. 

At  the  same  time,  Mr.  Smith  de¬ 
clared  that  since  wars  do  not  cre¬ 
ole  national  wealth,  but  destroy  it 
and  impoverish  the  people,  there  is 
0  stirring  challenge  facing  every 
citizen  to  give  more  and  more 
thought  to  post-war  problems.  “U 
is  well  to  remember,”  he  said,  ‘That 
IBS  the  business  man  moves  out  of 
the  field  of  national  service,  a  va¬ 
cuum  is  created  and  the  crackpot 
and  beaureaucrat  move  in.  No  one 
can  afford  to  relax  active  interest 
in  national  affairs.” 

Re-allocation  of  Ta.vcs 

Mr.  Smith  named  re-allocation  of 
the  taxing  porvers  of  the  Dominion 
and  the  Provinces  as  the  foremost 
of  Canada’s  post-war  domestic 
problems,  and  felt  the  coming  Dom¬ 
inion-Provincial  conference  could 
lirove  successful  if  an  effort  was 
made  to  have  the  whole  question 
thoroughly  discussed  by  average 
citizens.  He  hoped  that  Boards  of 
Trade  and  other  organizations 
would  make  a  point  of  promoting 
the  lusty  arguments  about  public 
affairs  which  used  to  centre  around 
the  cracker  barrels  in  country 
stores.  He  also  said  that,  since  Can¬ 
ada  is  now  a  creditor  nation,  if  we 
wish  to  export,  we  must  import  at 
least  an  equal  amount  of  goods  and 
services. 

“The  various  so-called  social  sc- 
nuriiy  measures  now  proposed  may 
be  both  desirable  and  advisable  in 
their  humanitarian  aspects,”  said 
Mr.  Smith,  but  rather  than  produc¬ 
ing  national  prosperity,  they  may 
produce  a  form  of  “national  idle¬ 
ness.”  The  country  is  already  coni- 
mitted  to  a  post-war  federal  bud¬ 
get  of  approximately  2  billion 
dollars  and  this  means  each  citi¬ 
zen  will  pay  $5  or  $6  in  taxes  for 
every  dollar  he  paid  before  the  wav. 
He  termed  "very  nebulous”  the  es¬ 
timated  annual  cost  of  250  millions 
for  bealtli  Insurance  and  said  it 
Would  cost  “more  like,  500  mil¬ 
lions.” 

Mortalit.v  Rate  Iiotv 

\fter  commenting  on  the  surplus 
position  of  .$12,969,01  1.  of  which 
$4,500,000  has  been  set  aside  for 
war  contingencies,  C.  D.  DeVlin. 
iolnt  general  manager,  reported 
that  mortality  was  lower  than  in 
any  year  of  the  past  10,  with  one 
r.xoeption, 

“Total  payments  to  policyhold¬ 
ers,  including  dividends  of  $1,707.- 
176,  amounted  to  $1.3.119,032,  an 
increase  over  1943  ot  $1,171,563,” 
said  Mr.  Devlin.  “There  Is  no  hel¬ 
ler  evidence  of  the  failli  of  policy¬ 
owners  In  the  security  of  their  life 
insurance  policies  than  the  fact 
that  payments  for  cash  surrender 
values  showed  d  further  decrease 
of  nearly  $100,000.” 

Discussing  group  welfare  plans, 
which  have  proven  of  fremendous 
value  in  Improving  employer-em¬ 
ployee  relationships,  .Mr.  Devlin 
noted  that  new^  group  life  business 
was  $1,000,000  higher  than  in 
1913.  while  group  annuities  now’ 
being  purcliased  will  provide  pen¬ 
sions  of  $4,833,296  annually. 

The  iota)  invested  in  war  bonds 
of  allied  nations  rose  to  .$82,317,- 
411,  with  an  addition  of  $21,311,- 
900  during  the  year. 

C.  R.  Al’I’OlNTMKNT, 

.I.H  Albert  Girard  lias  been  ap¬ 
pointed  travelling  passenger  agent, 
with  office  in  the  Canadian  National 
Central  fitation,  Montreal,  accord¬ 
ing  to  an  announcement  by  O.  A. 
Trudeau,  general  passenger  agent, 
C.N.R.  Mr.  Girard  is  in  the  services 
of  the  C.N.  system  since  April  1924. 
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Economic  Index 
At  Highest  Level 
During  Past  Year 


Standing  for  December  Considerable  Greater  Than 
At  Any  Other  Time  —  Business  Operations  Rose 
Slightly  Reversing  Recent  Trend  With  Average 
For  Year  Substantially  Higher  —  Bank  Deposits 
Set  New  Record 
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BILLION  DOLLAR 
MARK  ACHIEVED 
BY  LONDON  LIFE 


Business  in  Force  at  End  of 
1944  Amounted  to  $1,034,- 
568,000,  Report  Shows 

BIG  4.YEAR  GROWTH 
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Economic  conditions  as  measured  by  an  index  based  i  balanced  a  decline  in  provincial  and  public  deposits, 
on  six  prominent  factors  reached  a  new  high  level  In '  The  Index  of  business  operations  rose  slightly  in 
history  during  1944.  Moreover  the  standing  in  the;  December  reversing  the  trend  ot  a  greater  part  of  the 
last  month  of  the  year  was  considerably  greater  than!  year.  The  index,  however,  averaged  much  higher  In 
at  any  other  time.  Despite  heavy  payments  on  the  |  1944  than  in  any  other  year.  An  advance  occurred  in 
Seventh  Victory  Loan  the  deposit  liabilities  of  the  |  common  stock  prices  during  December,  which  was 


banks  rose  to  a  new  high  position  at  the  beginning  of 
December,  with  the  marked  increase  in  Dominion 
Government  balances  having  more  than  counter- 


extended  in  more  recent  weeks.  Dominion  bond  prices 
were  slightly  stronger  in  the  last  month  of  the  year 
and  wholesale  prices  recorded  a  slight  increase. 


SYSTIMATIC 
SAVIWC  BIST 

Determine  the  ^amount  of 
money  you  intend  to 
save,  and  budget  your  con¬ 
trollable  expenses  accord¬ 
ingly.  We’ll  help  you. 
Open  a  Savings  Account 
with  us.  Your  money  will 
be  available  at  any  time  it 
is  required.  When  you  sub¬ 
scribe  to  a  war  purpose  or  a 
government  loan,  issue  yow 
cheque  and  keep  within 
your  budget.  _ 

CANADA ~ 
PERAMNENT 

Mortqaqe  Corporation 

Hm4  Office,  320  Boy  Sf.,  Terenie 
Assets  Exceed  $61,000,000 


THE  economic  year  of  1944  ended 
on  an  optimistic  note.  The  index  of 
economic  conditions  based  on  six 
strategic  factors  rose  sharply  in 
December  to  a  new  liigli  point.  In- 
crensos  were  achieved  in  each 
of  the  six  factors  used  in  this 
coiinectioii  A  marked  gain  was 
shown  in  the  deposit  lialiilities  of 
(bo  chartered  banks  at  the  begin¬ 
ning  of  the  month.  Other  changes 
were  of  moderate  character  hut  it 
is  Sfldoni  tliat  a  .general  upward 
nu)i"inent  is  recorded. 

llie  marked  increase  in  Domin¬ 
ion  balances  with  tlie  chartered 
banks  cuunlerhalaiiced  the  declines 
in  other  classes.  Government  de¬ 
posits  rose  from  $203  million  to 
$969.6  million.  'T'lie  advance  was 
due  to  heavy  payments  on  the  Vic¬ 
tory  Loan  during  November,  but 
declines  in  notice  and  demand  de¬ 
posits  were  of  a,  relatively  minor 
eharacter.  Under  such  conditions, 
the  net  result  was  that  the  total 
of  the  four  classes  rose  from  $4,957 
million  to  a  new  high  iioint  of  $5,- 
221  million.  The  index  consequently 
advanced  to  a  new  higii  position  in 
history  at  224.1  against  212.8  at 
I'he  beginning  of  the  preceding 
month. 

Speculative  factors  consisting  of 
slock  prices  and  trading  on  the 
slock  exchanges  rose  considerably 
during  December  and  further  ad¬ 
vances  liave  been  recorded  in  rec¬ 
ent  weeks.  The  index  of  common 
stock  prices  whicli  bad  been  86.0 
averaged  alioiit  86.6  during  the 
first  four  weeks  of  December.  Dur¬ 
ing  the  present  month  the  further 
advance  in  stock  prices  and  activity; 
on  the  exclianges  indicate  a  morej 
optimistic  attitude.  Gpinions  differl 
as  to  the  oonsi  nictive  cliaiige  in  j 
slock  maiket  psycliology  but  it  isi 
evidcul  from  the  accompanying  | 
chart  that  stock  prices  in  Canada  j 
have  been  at  a  moderate  level  dur-| 
itig  the  last  two  years  especially  ini 
releticn  to  the  standing  of  business 
operations  and  of  wliolesale  prices. 

»  y. 

■productive  activity  which  had 
shown  recession  during  the  greater] 
part  of  1944  reversed  the  (vend  inj 
December.  The  inde.v  of  operations 
used  ill  this  connection  rose  froni| 
222.1  in  November  to  222.5.  In 
view  of  the  revival  of  war  produc¬ 
tion  due  to  offensive  action  on  the 
part  of  the  Germans  and  possible 
lengthening  of  the  war.  It  is  antici¬ 
pated  that  industrial  activity  will 
either  be  maintained  on  an  even 
keel  or  show  an  increase  in  coming 
months.  The  index  of  wholesale 
prices  whlcli  had  been  102.4  on  the 
base  of  1926  during  November 
showed  a  slight  advance  in  the  last 
month  of  the  year.  The  index  of 
Industrial  materials  averaged  100 
during  the  four  weeks  ot  the  month 
compared  with  99.7  in  November. 
The  index  of  Canadian  farm  pro¬ 
ducts  which  had  been  103.1  in 
November  rose  to  104.0  in  the  last 
week  of  December.  It  is  conse¬ 
quently  anticipated  that  the  final 
index  of  wholesale  prices  which 
bad  been  remarkably  steady  for 
more  than  a  year  following  the  rapid 
advance  in  the  preceding  period 
stretching  from  the  outbreak  of  hos¬ 
tilities  to  the  later  month  of  1943, 
will  have  shown  an  advance  in  the 
month  under  review.  The  index  ot 
wholesale  prices  continued  above 
the  parity  with  the  base  ot  1926 
throughout  1944.  Long  term  Do¬ 
minion  bonds  showed  strength  in 
the  last  month  of  the  year,  the  in¬ 
dex  of  bond  prices  rising  from  103.1 
to  103.2.  Hlghgrade  bond  prices 
have  been  remarkably  steady  for 
nearly  two  years. 

A  majority  of  the  factors  for 
which  statistics  are  available,  in¬ 
dicating  the  trend  of  mineral  pro¬ 
duction  recorded  a  decline.  Gold 
receipts  at  the  Mint  showed  a  con¬ 
tra-seasonal  decline  to  2 02, ’31 8  fine 
ounces  compared  with  239,567  in 
the  preceding  month. 


Factors  Indicating  the  trend  of] 
manufacturing  production  were  un¬ 
even  in  December.  The  flour  mill¬ 
ing  industry  was  more  active  in  the 
latest  month  for  which  statistics 
are  available.  The  index  of  tobacco 
releases  rose  from  200  to  2  20.  Re¬ 
leases  of  cigarettes  were  1.032  mil¬ 
lion  against  1,0  44  million.  Raw  leaf 
tobacco  was  released  in  greater  vol¬ 
ume  while  an  increase  was  shown 
in  the  cigars  made  available  after 
seasonal  adjustment.  The  meat 
packing  industry  showed  recession 
loss  than  normal  for  the  season,  the  I 
index  rising  from  208  to  214.  Thc| 
prodiietion  of  factory  cheese  show¬ 
ed  increase  after  se.rsonal  adjust- 1 
meut  and  the  output  of  creamery  | 
butter  was  nearly  maintained  under 
.similar  circumstances. 

94  49  » 

The  producton  of  boots  and  shoes] 
rose  considerably  in  the  latest 
montli,  the  total  output  having 
been  2,666.000  pairs  against  2,501,-j 
000. 

A  decline  was  shown  in  December 
from  the  high  level  of  the  preceding 
month  and  in  the  amount  of  rawj 
cotton  useij  by  textile  Industries, 


the  recession  was  from  14.3  mil¬ 
lion  pounds  to  12.6  million.  Ojiera- 
tions  in  the  forestry  industry  were 
well  maintained  after  seasonal  ad-j 
justinent.  The  output  of  newsprint 
was  244,970  tons  against  236,762. 
The  export  of  planks  and  boards 
was  181  million  feet  against  208 
million,  the  level  being  practically 
maintained  after  seasonal  adjust¬ 
ment.  The  export  of  shingles  was  at 
a  higher  level  when  seasonal  tend¬ 
encies  are  taken  into  account.  Activ-i 
Ity  in  the  secondary  iron  and  steel 
industry  was  a(  a  somewhat  lowe” 
level  in  the  latest  month. 

The  new  business  obtained  by 
the  construction  Ind-ustry  receded 
less  than  normal  fpi:  the  season,  the 
index  of  contract  j  Itsrtirded  advanc¬ 
ing  from  85  to  131.  Marked  .gains 
were  sliovvn  in  ihe  distribution  of 
commodities  by  retail  and  wliolesale 
outlets  in  the  latest  montli.  A  heavy 
trade  was  recorded  during  the  holi- 
d.iy  season.  Domestic  exports  show¬ 
ed  a  decline  Irom  the  same  month 
ot  19  43,  but  the  Increase  In  the 
export  trade  during  the  entire  year 
recorded  a  gain  of  nearly  15.8  per 
cent  over  1943. 


London.  Out. — Attainment  of  « 
billion  dollars  of  life  insurance  in 
force  with  a  fiirGier  slrengthening 
ot  financial  position  wa.s  reported 
at  the  annual  meeting  of  the  l.on- 
den  Life  Insurance  Uornpany.  tield 
here  during  pa.st  week,  at  which  ,1. 
Edgar  Jeffery.  K  f'..  president: 
Robert  H.  Reid,  managing  director 
and  J.  D.  Bnclianan,  .assii.tanf  gen¬ 
eral  manager  and  chief  actuary,  re¬ 
viewed  the  results  of  the  past  year 

Total  assets  passed  another  mile¬ 
stone  hy  exceeding  the  two  hun¬ 
dred  million  mark  ($204,282,000) 
The  obligations  to  policyholders 
amount  to  over  $178,000,000  and] 
represent  87.2%  of  the  assets. 
Other  items,  such  as  staff  iiension 
fund,  capital,  provision  for  taxes 
and  miscellaneous  liabilities  total 
$10,700,000  or  5.2%  of  the  assets. 
The  remaining  7.6%  is  in  contin¬ 
gency  and  surplus  funds,  held  for 
the  added  security  of  policybolders. 

Subscriptions  to  the  sixth  and 
seventh  Victory  Loans  to*allcd  over 
$30,000,000— a  sum  more  than 
fifty  per  cent  greater  than  (he  in¬ 
crease  in  assets 

The  mortality  rate  showed  a  con¬ 
siderable  increase  for  the  year  but 
well  within  the  amount  for  which 
provision  had  lieen  made.  Claims 
clue  to  the  war  were  twice  as  large 
as  a  year  ago.  The  company  has 
made  preparation  for  unusual 
strain  by  building  up  strong  con¬ 
tingency  reserves  of  $2,350,000 
and  by  providing  the  sum  ot  $500.- 
000  for  claims  which  may  have  oc¬ 
curred  but  ot  which  It  has  not  re¬ 
ceived  notice. 

It  was  announced  that  during 
1945  policyholders  of  the  London 
Lite  will  receive  over  $5,600,000 
in  dividends  which  is  at  the  same 
high  rate  as  in  1944,  despite  tb. 
lower  interest  earned  on  invest¬ 
ments.  A  further  decrease  in  ex¬ 
pense  rate  has  helped  to  make  ihir 
possible. 

New  insurance  issued  during  (he 
year  totalled  $1  16,783,000.  The 
measure  ot  financial  security  which 
Canadians  hare  built  for  them¬ 
selves  in  tills  comp.'iny  is  represent¬ 
ed  by  840,900  individual  policies 
for  a  total  of  $1,03-1.568,000.  This 
figure  represents  a  growth  of  al¬ 
most  fifty  per  cent  in  the  past  four 
years. 

\ERMlli\T.\  PAYMHNT 

Vennilata  Oils,  Limited,  advises 
that  payment  has  been  received 
covering  an  additional  14  1.177 


!■  ! 
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properly  planned  and 
financed  Employee  Ketirement 
Flan  helps  to  establish  good  em¬ 
ployee  relations  because: 

1 .  Employees  are  relieved  from  worry 
alxjut  security  in  their  old  age, 

2.  A  legular  retirement  p-clicy  leaves 
file  v.-ay  open  for  promotion  of 
younger  employees. 

The  p;]an  selected  mav  b**  of  the 
ANNUITY  TYPE  or  FUNDED  TYPE  or 
a  combination  of  bdli  but  it  is  desir¬ 
able  lliat  it  should  benefit  all  your 
employees  .  .  .  The  new  employee, 
the  old  employee,  the  female  em¬ 
ployee  and  the  hiuher  paid  employee 
should  not  b^  overloo.ked. 

Whetlier  your  organization  is  an 
Industrial  or  Commercial  Corpora¬ 
tion,  a  Public  Utility,  a  Municipal  or 
ctlic-r  undertaking,  we  can  Iielp  you 
arrange  a  suitable  retirement  plan, 
or  improve  an  existing  plan  wliich 
does  not  fully  meet  your  requirements. 
AVliether  ycu  employ  many  or  few, 
we  in.'.’ite  your  enquiry. 


Smp/oyee 
Retirement 
Finns 


FAID-UP 

CAPITAIj 

AND 

RESIUtVE 

$9,000,000 


MaDMTTiKiEm  Iku^ 

EXECUTORS  AND  TRUSTEES 

511  PLACE  D'ARMES,  MONTREAL 

TORCXTO  WINNIFEG  EDMONTON 

ST.  lOHH  S.  NTi.n. 


VANCOUVTS 


shares  under  agreonipiit  with  Fed-i 
Prat  Trading  and  Agpiicy  Co.,  I.td.l 
Dalaiicp  of  agrecnirnt  comprises; 
option  on  66(1, Onn  sharps.  IssuPd 
c.'ipit,';!  is  ,3,4 .">n,00n  siiarps,  leavinj: 
.'i50,000  in  tlio  treasury. 


Profits  Gain  For 

Victoria  Trust  Co. 

Toronto. —Vietoria  Trust  and 
Savings  Co.  renorl.s  an  increase  in 
1914  profit  of  around  $S.3nn  or 


over  10  per  rent  from  1943. 

Deposits  are  about  tlie  same  at 
$2,189,000  as  compared  with  $2,- 
198,000  at  end  of  1  943;  Guauran- 
teid  Investment  Reeeipts,  however 
have  increased  by  $275,000. 

Special  reserves  have  been 
s'rengthened  by  a  transfer  of  $10,- 
OOO  and  $20,000  has  been  set  aside 
for  ineome  tax  and  excess  profits 
tax  with  a  balance  of  $32,100  car¬ 
ried  forward  in  profit  and  loss  ae- 
ernnt  against  $26,714  end  of  1943. 


Import  Rules  Tightened 

The  Dopartmeut  of  Agriculture 
has  been  advised  that  stricter  regu¬ 
lations  governing  the  importation 
of  Can.'idian  farm  livestock  have 
been  drafted  by  the  United  States 
Agriculture  Department,  effective 
February  1. 

In  Ihe  past  it  has  been  necessary 
for  exporters  to  have  only  such  ani¬ 
mals  as  were  actually  being  shipped 
submitted  to  the  tuberculin  test.  If 
the  tests  proved  negative  export 
was  allowed. 

Effective  February  1,  buyers  of 
one  or  more  head  of  cattle  intend¬ 
ed  for  export  mur-t  have  not  only 
their  purchases  but  the  entire  herd 
in  which  they  originate  submitted 
to  the  tuberculin  test,  and  only  it 


effort,  and  avoidance  of  delay  in 
placing  orders  and  taking  delivery 
will  help  “subsl.antially’'  to  relieve 
Ihe  situation.  .M)  fertilizer  plants 
hate  a  largo  supply  of  mixed  fertil¬ 
izers  ill  stock. 


Jamaica  Pub.  Service 

I2-Monfh  Earnings  Up 


.l.'Miiaica  Public  .Service,  T.iiiiitod. 
reports  that  operating  revenues  of 
the  company  and  subsidiaries  for 
I  lie  month  of  December  xvere  over 
$7,000  higher  at  $1  40,763,  as  com¬ 
pared  with  $  1  33,496  reported  in 
corresponding  month  of  19  43,  lint 
net  income  declined  slightly  at  $24,- 
the  whole  herd  proves  negative  will!  with  $..5, .,50  in 

export  be  allowed.  '  ^  ^  ^ 

Animals  from  Canada  for  slaiigh  ,  >  or  the  12  months  ended  Deoem- 

ter  in  the  United  States  must  be  ‘ 

consigued  to  an  officially  recognized!  ’ J}.’. 
slaughtering  centre  and  be  accom 


panied  by  an  inspection  certificate 
signed  by  a  Canadian  Government 
veterinarian. 

The  new  regulations  are  designed 
to  bring  about  more  uniformity 
v.’lth  requirements  of  regulations 
governing  the  importation  of  farm 
livestock  into  the  United  States 
and  required  hy  the  different  states. 

Canada  now  is  not  shipping  beef 
cattle  to  the  United  States,  but 
shipments  of  breeding  stock  are 
now  being  made. 

4$  4$  4$ 

Wai-ns  On  Fertllizep 

Unless  farmers  place  their  orders 
for  fertilizer  at  once  and  take  im¬ 
mediate  delivery  there  is  danger 
they  may  be  unable  to  obtain  any 
later  on,  G.  S.  Peart,  fetilizer  ad¬ 
ministrator  for  the  Prices  Board, 
warns. 

There  has  been  a  tendency  by 
farmers,  particularly  in  eastern 
Canada,  to  delay  ordering  the  fer¬ 
tilizers  they  need  for  the  spring 
and  in  taking  immediate  delivery. 
It  is  considered  the  availa'ole  sup¬ 
ply  of  fertilizers  is  sufficient  to 
meet  all  requirements,  Imt  there 
are  insufficient  box  cars  to  meet 
demands  for  them  due  to  wartipie 
conditions. 

Tlie  labor  shortage  is  more  criti¬ 
cal  than  ever,  and  should  there  be 
an  early  spring  many  farmers  now 
working  in  plants  will  return  to 
their  farms,  making  the  problem 
of  shipping  fertilizers  more  diffi¬ 
cult.  Mr.  Peart  said. 

Fertilizers  .ire  important  to  in- 
reased  output  of  food  products, 
still  urgently  seeded  In  the  war 


401,379  and  net  income  were 
higher  at  $.262,758  as  against 
$'256,432  in  1913. 

Comparative  earnings  statement 
fellows; 

December!  1944 


1943 

9  I 

140,763  133,496 

33,09.5  33,723 

24,482  25,250 

..1,539,163  1,401,379 

369,578  359,441 

Net  income  .  262,758  256,432 

The  above  figures,  subject  to 
adjustment  and  audit,  have  been 
converted  from  .£  sterling  at  the 
rate  of  $4.86  2-3  to  the  £. 


Operating  revenue!  . , 
Gross  liic.  alter  retire, 
and  res.  accruals.. 


Net  iiiciiine  . 

12  mos.  end.  Dec.  31  i 
Oper.  revcmies 
Gross  inc.  after  r.Mirc. 
and  res.  accruals... 


Extensions  Planned 

Great  Lakes  Paper 

Toronto — capital  expenditure 
of  about  $300,000  is  planned  by  the 
Great  Lakes  Paper  Company  in  its 
Port  Arthur  mill.  The  first  step 
will  be  to  instal  some  new  equip¬ 
ment  in  the  sulphite  pulp  mill,  in¬ 
cluding  a  felt  dryer.  This  will  not 
increasee  production  but  will  per¬ 
mit  the  mill  to  operate  more  effl- 
cieiitly. 

At  present  the  company  is  ship¬ 
ping  sulphite  pulp  50  per  cent  air 
dried,  whereas  the  new  equipment 
will  bring  the  drying  up  to  9  0  per 
cent.*  On  this  liasls  there  will  be  a 
considerable  saving  to  the  company 
in  transportation  costs  alone,  in 
addition  the  change  will  give  the 
company  a  year  round  continuity  of 
shipments,  as  the  50%  dried  pulp  is 
not  acceptable  to  some  shippers. 


Here's  the  situation:  Makers  of 
telephone  equipment  have  been 
busy  on  orders  of  all  kinds  for 
the  armed  services.  For  them,  the 
time  to  start  reconverting  still 
lies  ahead.  Even  after  war  needs 
have  been  inel,  these  manufac¬ 
turers  must  make  a  major 
change-over  before  they  can  re¬ 
sume  normal  production  of  sup¬ 
plies  for  civihan  use  . . .  Which 


0  Buy  Wor  Savings  Sfampf 
end  Corfificofos  ftngvhHy^ 


means  that  3ve  must  continue  to 
defer  many  requests  for  telephone 
service, awaiting  the  day  (we  hope 
it  may  not  he  too  long  delayed!) 
when  materials  in  adequate  vol¬ 
ume  and  skilled  manpower  again 
hccomc  available.  The  applica¬ 
tions  on  our  waiting  list  will  be 
lilled  as  promptly  and  fairly  as 
possible,  on  a  first -come -first- 
served  basis. 


Oii/Uif  WoUits 
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m  g  Bu$<lness  as  well  as  labor  have  now  realised  tbat 

VLu^  Ml  iPf-i  ill economy  of  abundance  is  of  the  interest  of  both. 

^  should  the  field  of  discus- 
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.  Mr.  Zeller  cures  little  for  that  long  faced  pessim- 


Realism  in  Export  Trade  25  years  ago 

_ a _  From  the  Kites  of  t  he  Klnanelel  Timas 

By  J.  S.  DUNCAN  Tj 

From  an  Address  to  the  A  dvertising  and  Sales  Executive  Club,  Montreal,  Jan.  17,  1944  recomme^'d  ?he  redH^*ion'*^^Vlie 

Mr.  Duncan  described  vividly  his  analysis,  therefore,  our  ability  toi  tomers,  if  for  one  reason  or  an-  *^^*1*00 ” 

t’A/  crirnccs  in  visiting  the  Continent',  mainlain  a  high  standard  of  living  other,  we  increase  the  cost  of  things  company  from  |100  to  f25. 


R.  EMMET  COX  ......  Publisher  ‘Duncan  desertbed  viv:dty  lus  analysis,  therefore,  our  ability  to  tomers,  ir  for  one  reason  or  an-  ■  ■  — 

Mr.  Zeller  enrea  little  for  that  long  faced  pessim-  exl  crirnccs  in  rnsiting  the  Continent  mainlain  a  high  standard  of  living  other,  we  increase  the  cost  of  things  '  ^  company  from  ?100  to  f26. 

J.  W.  TYSON . Editor  end  Monofer  business  men  take  slaps  In  the  face  ‘”'<i  D^gland  and  then  tnrncd  to  the  country  will  be  determined  Produce  to  a  point  where  our  Renfrew  for 

A.  R.  W.  YOUNG  .....  Nows  Editor  every  time  a  collectivist  opens  his  mouth  for  another  by  our  ability  to  produce  and  mer-  8"  "shalT'^e  eleven  months  February  to 

- sneech  He  feels  fm  there  is  a  verv  great  deal  of  examine  Canada’s  cbandlse  goods  abroad  which  will  he  January  amounted  to  13,547,431, 

SUBSCRIPTION  PRICE:  In  Canada,  $3  00  a  year;  ^  \  ,  r  i,  a  u  k  »  ♦>,  ima  examine  it.realis-  competitive  In  price  and  quality  p  ^  ‘  an  Increase  of  $874,822,  or  33  p.c. 

$175  for  six  months  In  Great  Britain  $3.00  a  year  business  could  ooast  of,  had  it  but  the  ima-  ticaliy  and  in  the  spirit  and  belief  with  those  of  other  countries.  golden  egg.  _ 

Canadian  funds.  In  the  United  States  $3.50  a  year;  gination  and  the  will  to  make  Us  story  a  readable  i  tliat  when  difficulties  are  brought  xhis  ability  to  compete,  this  nee-  Let  us  be  realistic  about  it.  The  annual  report  of  the  Bank  of 

$2.00  for  six  monlns.  Foreign  subscriptions,  $5.00  and  an  emphatic  one.  out  Into  the  open  and  courageously  parity  of  seeing  to  it  that  Canada  destriction  and  wastefulness  of  Scotia  for  1919  shows  de- 


a  year-  $3  00  for  six  months.  ’  u,.  ™  „  *  v  v  *  Liced.  they  can  be  the  more  easily  be  a  low  cost  producer  is  probably  is  not  going  to  bring  to  Can-  posits  of  $180,000,000,  compared 

•  The  public,  says  Mr.  Zeller,  must  be  shown  that  met  and  overcome.  Hie  most  important  factor  in  our  nda,  any  more  than  to  any  other  ^.jtb  $122,000,000  a  year  ago. 

ADVERTISING  Rate  Cards  on  application  at  all  oui  prosperity,  progress  and  freedom  are  not  ineompa-  Wo  are  today  the  second  export-  economy  today.  It  is  one  which  in-  country,  an  easier  and  more  abund-  — 

offices  or  from  any  responsible  Advertising  Agency,  inseparables.  Above  all,  if  it  is  to  shun  '>‘S  nation  In  the  world,  and.  where-  terests  every  man  and  woman  in  r.nt  life,  but  rather  greater  diffi-  Canada  Life  reports  assets  of 

CABLE  ADDRESS:  “Fintinies”;  W.  U.  Code.  ..ivo  o..o,-v  immense  tribute  to  this  country.  It  is  one  towards  the  culties  and  greater  tribulation.  So  $C9,S62,26S,  an  lncrc.ase  of  $3.- 

HEAD  OFFICE  Montreal  LAncaster  21364l‘ _ All  De-  *  ^  8  .  energies,  our  outstanding  war  aeWevement  of  which  not  only  the  let  us  face  the  facts  courageously  404,693,  with  total  assurance  in 

Dartments.  ’  ’  freedom  in  the  long  run.  it  must  be  offered  a  <.„ntiibution.  our  abilities  and  the  CovernmenI,  not  only  the  manufac-  and  honestly,  let  us  re-adjust  our  ^t  $229,794,267,  an  Increase 

sound  and  progressive  economic  theory  which  will  abundance  of  our  natural  resources,  turers  and  producers,  hut  the  work-  thinking  concerning  the  post-wai  qj  $33,813,717. 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative.  confidence  that  the  better  wav  of  life  f'ai*  no  imrilcular  significance  in  ers  and  the  farmers  throughout  this  years.  We  shall  have  to  work  not  - 

Business  and  Editorial  offices:  24  King  Street,  i  j  j  v  ui  j  regard  to  our  post-war  position,  he-  land  should  co-operate  to  the  full-  less  hut  more.  e  shall  be  required  Bank  clearings  at  Montreal  for 

West.  Telephone;  EL  7204.  i**”  Indeed  he  achieved.  c.nuse  over  80%  of  our  exports  are  est  extent.  to  live  with  greater  austerity.  Man-  4949  phow  a  gain  of  $1,400,000,- 

triNnnN  FNC  •  95  Bishoosgate  EC  2  Davies  &  Co..  Business  should  stop  keening  its  good  story  under  of  non-commercial  character.  4  am  just  as  anxious  as  anyone  aRfmeot  will  have  to  he  content  q(io_  This  large  Increase  over  the 

Repr^ntativeA  ’  '  ’  its  collective  hat.  What  Is  significant,  however.  Is  in  this  room  today  to  see  a  steady  Ye"®p/]:°JatVn’’‘'thr^  previous  year  is  equivalent  to  more 

_ _  _  that  this  eountry,  with  a  popiila-  improvement  in  our  standard  of  Ijj  ♦•’a"  one-half  of  the  entire  clear- 

^  ~  lion  ot  11,500.000  in  a  world  of  2,-  living,  to  see  our  people  benefiting  increasing  production  without  j„gg  ^4  jjjg  yg^r  1914. 

Devoted  to  the  Interests  ot  the  Investing  public  |  ;|i|,  Rugmeeg  B»»d  C  C.F.  000.000.000  people,  should  have  oc-  from  a  large  measure  of  social  se-  mereesing  wages.  - 

in  the  betiel  that  the  confidence  of  capital  is  essen-  '  *  U’upied  the  position  of  fourth  ex-  rurity,  liut  we  must  not  be  over-  And  why  sliould  such  a  pro-  Canadian  coal  production  in  1919 

ti  ,  ,0  linnnoo  i ho  i.vioioentu  ul  ill  address  to  policyholders  and  shareholders ;  porter  in  the  last  normal  pre-war  eager.  We  are  not  an  old  estah-  gramme  not  appeal  to  our  people?  has  been  estimated  at  13,000,000 

liai  fo  t  e  U  /  .  of  The  Manufacturers  Life  Insurance  Company  at  the  .'car.  coming  Immediately  after  the  llfhed  country,  but  a  young  and  Surely  our  people  do  not  have  to  tens,  a  decline  of  about  13  p.c. 

dustry  and  the  development  ot  our  resources.  „  „  t  u  i  United  States,  the  United  Kingdom  growing  one,  and  if  we  place  exag-  be  mollycoddled  and  put  to  sleep  from  that  of  1918.  This  was  due 

- - 1  annual  meeting.  J.  H.  Lithgow,  vice-president  and  ,  Germany.  Our  exports  in  that  gerated  emphasis  on  raising  higher  with  fairy  tales  of  prosperity  and  chiefly  to  strikes  and  tonnage 

MONTREAL,  FRIDAY.  JANUARY  26,  1945  general  manager  of  that  institution,  devoted  consld- j  yp^r  amounted  to  $994,000,000.  and  ever  higher  our  living  stand-  easy  living.  Canada  Is  a  young  and  shortage  for  transportation. 

- -  -  erable  attention  to  the  benefits  accruing  to  the  Do- i  and  this,  I  am  sure,  we  shall  all  ards,  if  we  over-reach  ourselves  in  virile  nation;  she  has  proven  her  - 

_ Ci-SL-.—  mini^n  frnn,  inriro  vniiimp  nf  life  psqniancp  writ- 1  asree  was  a  creditable  achievement,  striving  for  idealistic  and  expens-  worthiness  in  the  days  gone  by  and  Directors  of  Canadian  Converters 

Should  LoW^BrCOKing  Strikors  »  ^  ^  n  ■  cur  post-war  problem  is  not  ive  forms  of  social  security,  we  may,  again  by  her  contributions  rturins  announce  the  declaration  of 

AwdrOOCl^  Canadian  companies  outside  of  Canada.  He  I  to  maintain  this  export  ihroujrh  the  incidence  of  such  mea-  this  war:  she  can  stand  the  truth  P  c.  on  the  stock  of  the  company 

noints  to  the  fact  that,  of  the  9^^  billion  dollars  of  |  level,  we  must  go  far  further  than  sures  upon  our  coats  of  production,  and  can  meet  the  challenge,  and  T,  for  the  quarter  ending  January 
AN  APPEAL  to  the  National  War  Labor  Board  insurance  in  force  on  the  hooks  of  Canadian  com- i  'hat  it  we  are  to  produce  a  suf-  destroj  the  very  basis  upon  which  for  one.  have  no  doubt  about  the  31st.  in  place  of  the  former  1  p.c. 
AEainst  the  finding  of  the  Regional  Board  which  gave  .  ,  .  •  u  u  i  Dcient  income  in  this  country  to  our  hopes  of  a  more  abundant  life  ability  of  this  country  to  face  with  This  was  the  first  declaration  of 

fh!  ZuZoo.  the  Montreal  Tramways  Company  ^  |  meet  the  expenditures  with  which  are  founded,  i.et  us  not  forget  that  success  the  rrobl'ems  of  the  post-  an  Increased  dividend  on  the  local 

the  employees  of  the  .1  .  ^  minion.  !  we  shall  be  faced  in  post-war  years,  socal  securily,  like  wages,  profits  war  world.  I  have  no  doubt  on  this  list  of  stocks  for  the  current  year. 

practically  everything  they  asked  tor  m  their  e-  most  obvious  benefit  which  Canada  derives  |  Dur  budget  in  19."8  was  In  the  and  taxation,  ultimately  finds  Its  score,  providing  only  that  v'e  face  -  _ 

gal”  strike  is  being  made.  The  company  declare  that,  ...us  *  .  j  '  neighbourhood  of  $.550,000,000.  We  way  into  production  costs,  and  let  these  problems,  not  in  the  spirit  i— ————————  — 

even  prior  to  "these  latest”  wage  Increases  and  con-  volume  of  foreign  business  tran.sacted  j  ought  this  was  excessive,  we  were  us  not  forget  also  that  social  se-  that  someone  owes  us  a  living,  that  C(^D  A  P 

*  .  .  by  the  life  assurance  companies  is.  of  course,  the  con- 1  alarnied  about  it,  and  we  predicted  curlty  is  not  worth  the  paper  it  is  someone  owes  us  comfort  and  se-  UVyVyrV 

cessions  the  men  were  receiving  nigner  wages  tnan  44,^  nomlnion’s  balance  of  trade.  ]  disaster  if  it  were  not  reduced,  but  written  on.  unless  we  can  produce  curlty,  hut  rather  that  we  should  _ 

any  employees  engaged  in  a  comparable  service  in  'Uamifnctiirprs  T  ifp  execiifive  noints  out  how-  facing  a  post-war  bud-  the  national  activity  and  income  realize  that  It  is  by  the  sweat  of 

Canada.”  the  Manufacturers  Life  execut  ye  points  out,  how  ^  implement  it.  our  brow  that  we  shall  meet  the  This  English! 

T'ho  rniinir  on  thp  demands  of  the  Mont-  and  distinctly  important  bene- 1  greater  Why  the  Baby  Bonus  alone  if  we  were  a  country  with  a  challenge  and  by  .-'arrying  on  'he  When  the  credit  manager  of  n 


Devoted  to  the  interests  of  the  Investing  public 
in  the  belief  that  the  contidence  of  capital  is  essen¬ 
tial  to  the  stability  ot  titiance,  Uie  prosperity  ot  in 
dustry  and  the  development  ot  our  resources. 

MONTREAL,  FRIDAY.  JANUARY  26,  19  45 

Should  Law-Breaking  Strikers  . 

Awaroeaf 


the  employees  of  the  Montreal  Tramways  Company 

practically  everything  they  asked  tor  in  their  ‘‘llle- 

-  ,  I  .  I  .  n  e  1 

gal”  strike  is  being  made.  The  company  declare  that, 

..I  ^  iFom  tiii 

even  prior  to  "these  latest  wage  Increases  and  con-  ^ 
cessions  the  men  were  receiving  “higher  wages  than 


SCRAP  BOOK 


The  Board’s  ruling  on  the  demands  of  the  Mont- 


This  English! 

When  the  credit  manager  of  n 


fits.  In  some  parts  of  the  world,  he  states,  the  one ;  will  cost  us  each  year  over  one-  large  population,  living  and  trad-  tradition  of  our  forefathers,  the  Midwest  newspaper  sent  a  bill  re- 


real  transportation  workers,  which  provided  substan-  insurance  policy  in  a  Catyldianj  'bird  of  our  total  pre-war  national  ing  almost  entirely  among  our-  great  pioneers  of  this  country  who  minder  to  a  fur  .store  operator,  b« 

tial  rewards  for  those  who  walked  out  illegally,  could  tj„g  connection  he  makes  the  point  '’’’■P*’"1'tur^  Pelves,  the  maUer  of  establishing  laboured  received  an  explanation  that  the 

not  heln  but  have  an  influence  on  the  decision  of  the  ,  .  ,  ,,  ❖  *>  <•  whatever  standard  of  living  we  ly  under  conditions  much  more  all  payment  was  delayed  because  of  a 

,  r,riti«h  Pniiimhia  <.iHPK  to  in  all  territories,  remote  Or  near,  large  or  small.  expenditures  our  might  decide  on  would  be  less  com-  ficult  than  those  which  we  shall  be  shortage  of  help:  “You  know,’’  he 

transportation  worsers  in  xsr  n.  local  representatives  are  Interpreters  of  ‘matters  natiunal  activity  must  be  maintain-  plex,  but  since  we  are  dependent  facing  in  the  post-war  world  and,  wrote,  “we  get  a  little  UNDER- 

enforce  their  demands  by  likewise  striking  Illegally;  panadian’  to  their  clients.”  much  higher  level  than  in  for  our  prosperity  not  upon  our-  because  of  the  qualities  which  were  handed  sontetinies.” — Editor  and 

by  accident  or  design  the  timing  of  these  develop-  „  ,  .  ^  ^  ,  prcjwar  year,  and  this  in  turn  can  selves  but  upon  our  foreign  cus-  in  them,  won  through  to  success,  publisher. 

•  it  I*  1 2  r*  I  Other  8.dvftnt3jB:es  to  Oen&dA  from  the  foreis^n  op»  riiiiv  he  Heeomplishefi  if  oiir  ex* 

ments  was  unfortunate  for  the  citizens  of  the  Coast  companies  are  seen  in  employ-  porL,  whiTh  present  between  - - - ^  Pxrable'TMhe  Isms 

citles-but  not  for  the  workers  35  c-  a„d  40%  of  ofir  total  national  PniTORlAL  FORUM  Communism:  If  vou  have  two 

When  the  illegal  strike  in  the  West  brought  the  _ proouctlon.  are  increased  to  figures  IZ4  iJ  I  1  \J  iV  i  i-j  T  VX  I\  V.J  IVl  „!,■«,  iimm'in 

desired  results  to  the  strikers,  as  bad  the  illegal 
strikes  In  Montreal,  there  were  rumors  that  the  Tram- 


young  Canadians. 


EDITORIAL  FORUM 


far  in  excess  of  those  of  1938.  To 


^  D  T  T  1V/I  Parable  of  the  Isms 

p  LJ  tX  LJ  IVl  Communism:  If  you  have  two 

cows,  you  give  lliem  to  the  govern- 
'  ment  and  the  government  gives  you 

among  the  insane  destruction  of  some  milk. 


aes.rvu  . . .  Manufacturers  Life,  of  which  Mr.  Lithgow  is  do  this,  gentlemen,  will  be  no  easy  - - - 1  ^  ,  meni  ana  me  government  gives  you 

strikes  In  Montreal,  there  were  rumors  that  the  Tram-  In  a  world  impoverished  by  the  One  Exception  Us  vou  have  twn  eow, 

ways  employees  were  formulating  further  demands,  Canadian  institutions  in  foreign  fields.  The  Com-  of  war,  In  one  where  the  ^  4,,^  4, peg  44,^  First  Great  War  nm  Vllge  l^esting  -lound,  UNRRA  the  goveninient  shoots  you  and 

evidently  on  the  theory  of  getting  while  the  getting  Is  ^.^Sism"  ’’ar"  d'aiS  "gTnTng  hoS  dtvin"  The  tronbre  lies  keeps"  Uie  iows 

good.  Whether  such  rumors  started  as  the  result  of  hualness  on  ymund  uZ  lYfLo  nf  Vhe  fall  fi.af  ‘‘Torture  and  Cannibalism  „„4  ,,,4,,  ^NRRA  Itself  as  Capitalism:  If  you  have  two 


evidently  on  the  theory  of  getting  while  the  getting  Is  m-UoSism  ’’are  LS  ""gaTnTng  is  bo^X  down"  The  trouble  lies  keeps'the  cows. 

good.  Whether  such  rumors  started  as  the  result  of  r::vl"’th7on^v7wo  UNRRA  Itself  as  Capitalism:  If  you  have  ta 

the  decision  of  the  Tramways  Company  to  enter  an  ,4^  ^4  4,,^  eustomer,  who  in  1938  4^*  cMHzed  sciLK  Christran  intZTZs  Je  Zl  .Supe7is"or  ‘ 

appeal  or  whether  the  appeal  was  designed  to  let  the  ^,,4^,,^  44,^  advantages  of ;  ^IZretolls  wniTo''long?r  be'  states  had  been  able  to  deny  them-  ‘SougS;  ft  needs  rachinery  and  -  , 

men  know  that  they  had  already  secure  more  an  f^^elgn  business  are.  accordingly,  derived  from  direct  in  a  position  to  maintain  the  trad-  ^1' doubt-  to  carry  them  into  effect.—  Grapefruit  in  Rus.sia 

they  might  reasonably  have  expected,  is  not  clear.  But  experience;  nor  does  the  elemen't  of  self  Interest  de-  ing  relationship  which  in  the  years  ^ 


even  should  the  appeal  to  the  Natioal  Board  be  fol-  4^gp4  ,rom  the  obvious  weight  that  his  views  carry.  has  been  so  favourable  to  reduced \\e"^exccXi?s*to  one.  To7  ^ 

lowed  by  a  ruling  over-rldlng  the  Regional  Board,  the  ^4,,  ,„,pres8ed  by  this  review  of  the  ad-  1  ,  tufe'lfefhate'eK'ed  Xlela[e  U.  S.  Moves  On  ilintroduced  frorfh?'n«?ted 

prospect  is  for  further  trouble  so  far  as  the  suffering  vantages  to  the  Dominion  of  these  extra-Canadian  op-  are  faSn^a  dUfS  pro^^^^^  a  deliberate  policy;  and  they  The  truth  is  that  the  UnUed  ^  ^m^the  ^United 

citizens  are  concerned  ^  It  was  after  such  an  appeal  eratlons  of  the  life  assurance  companies,  inevitably  as  I  size  It  up,  the  principal  differ-  ^“they  Tigured^lts  utility^to  be  less  cially.’  are  today  much  further  grapefruit  is  gaining  wide  popular- 
ruling  that  the  illegal  strike  was  staged  on  the  coast  recalls  the  fact  that  one  of  the  major  political  parties  ence  between  the  United  Kingdom  Jo„4jt4pgs  in  this  war  than  In  the  along  the  genuine  road  of  interna-  *he  US.SR.  Planting  was  halt- 

-and,  legal  or  Illegal.  It  paid-off  to  the  strikers.  Canada  today  has  as  an  important  plank  in  its  for  last.-Halifax  Herald.  tlonal  co-operation  than  they  have 

All  of  which  Indicates  that  the  machinery  set  up  1  iv  ,i  n  ,1  .  both  heading  for  trouble  in  the  _  ever  been  in  their  lives  before;  and  being  ex- 

All  oi  wnicn  maicates  tnai  tne  macn  nery  set  up  platform  the  nationalization  of  life  assurace  In  the  post-war  days,  they  know  that  they  _  .  ^  ,  that  the  policies  most  generally  ex-  panded.— USSR.  Bulletin. 

hv  the  government  to  insure  wartime  production  country.  In  recalling  this  fact,  he  Is  impelled  to  con-  are  whereas  we  do  not.  Curious  Belief  pressed  and  most  generally  to  be  - 

all  too  frequently  does  not  function.  If  the  rulings  of  ieptpve  as  4p  4jp^  great  a  proportion  of  this  outside  R  prosperity  could  be  created  by  Ilsley  and  Mr.  Claxton  hold  lound  translated  into  action  are  to-  Homely  Happenings 


London  Free  Press. 


U.  S.  Moves  On 


The  first  grapefruit  grove  in  the 
USSR,  in  Georgia,  will  yield  an  es¬ 
timated  100,000  grapefruit  this 


—and.  legal  or  Illegal,  it  paid-off  to  the  strikers.  Canada  today  has  as  an  important  plank  in  its  last.-Halifax  Herald.  tionai  co-operauon  man  iney  nave  ;-4,-.4  TlI-^- 

All  of  which  Indicates  that  the  machinery  set  up  1  iv  ,i  n  ,1  «  both  heading  for  trouble  in  the  _  ever  been  in  their  lives  before;  and  ^1**®®*  being  ex- 

All  PI  wnicn  maicates  tnai  tne  macn  nery  set  up  p4atform  the  nationalization  of  life  assurace  In  the  post-war  days,  they  know  that  they  _  .  ^  ,  that  the  policies  most  generally  ex-  panded.— USSR.  Bulletin. 

hv  the  government  to  insure  wartime  production  country.  In  recalling  this  fact,  he  Is  impelled  to  con-  are  whereas  we  do  not.  Curious  Belief  pressed  and  most  generally  to  be  - 

all  too  frequently  does  not  function.  If  the  rulings  of  aa  4q  4(0^  great  a  proportion  of  this  outside  R  prosperity  could  be  created  by  Ilsley  and  Mr.  Claxton  hold  Immd  translated  into  action  are  to-  Homely  Happenings 

the  War  Labor  Boards  are  satisfactory  to  the  workers  business  would  remain  In  force  for  any  length  of  time  and  slogans,  and  if  a  curious  belief,  according  to  the  day  carrying  with  thein  a  degree  o£  Two  iittle  English  evacuee  boys 

—  giving  them  what  they  ask  for  —  the  trouble  vnvprnmont  fnnfmi  Thara  Ib  lima  niiasiinn  could  be  provided  by  flights  Ganadian  Press  report,  that  gov-  general  assent  beyond  any  com-  .^^•bo  hadn’t  been  in  the  country  he- 

blows  over  at  least  for  the  time  heine  If  thev  are  ^  I  Roiernment  control.  There  is  little  question  of  oratory,  then  this  country,  in-  trnment  payment  of  family  allow-  parlson  with  the  past.  This  Is  the  fore  set  eyes  on  a  pig.  "Look ’Erb,’’ 

PIOUS  over,  at  least  tor  tne  time  neing.  1  tney  are  4,y4  44,j^4  future  additions  to  the  volume  of  foreign  deed,  would  be  well  on  its 'way  to-  ances  will  increase  demand  for  con-  vast  credit  item  in  the  general  hal-  said  the  first  to  see  the  creature, 
unsatisfactory  there  is,  in  too  many  cases,  a  strike,  business  would  be  out  of  the  question  under  such  cir-  "'ards  a  ijrosperous  future,  but,  un-  (.uniable  articles  and  so  assist  in  ance  sheet,  and  it  is  lamentable  to  “that’s  where  we  get  our  'am 

legal,  or  “illegal”.  The  union  leaders,  faced  with  the  -..nK-fances  fortunately  these  things  are  not  so.  keeping  the  factories  running  and  liav®  smaller  debit  items  from.”  “Don’t  bo  daft,”  said,  the 

nossibilitv  of  serious  nenalties  niihllclv  wash  their  '  To  say  in  resounding  phrases  that  provide  jobs  for  our  returning  sol-  made  the  target  for  violent,  even  other.  “You  ought  to  know  that 

ITOssihllity  of  serious  penaltie. ,  pu  ilitly  wash  their  jjven  granting  that  the  Canadian  government,  if  il  in  the  post-war  world  work  will  44  true  that  this  is  an  in-  abusive  attack,  —  Winnipeg  Free  'am  grows,  like  apples.”  "Who  told 

hands  of  these  illegal  strikes,  but  they  play  their  should  take  over  operation  of  life  assurance  in  the  Do-  be  provided  for  every  able-bodied  crease  in  spending  power  for  some  Press.  you  that  ’am  grows?”  asked  the 

part  in  bringing  the  situation  to  a  head  and  we  have  n,,ffht  have  the  specialized  experience  neces-  security  and  high  families.  But  where  does  this  estl-  -  b^lns  himself  certain 


and  ourselves  is  that,  whereas  we 
are  both  heading  for  trouble  in  the 


last. — Halifax  Herald. 


an  idea  that  thev  are  not  averse  to  claiming  a  share  o-™  fnr  the  mnintonaneo  nt  the  fnreien  v.»Bin,»!B  at  it.  standards  of  living  will  be  guaran-  mated  $200,000,000  per  annum 
ac  Ca,  a  v„„a,ai.,a  a ^  „  Z..  ^ s ry  f or  th c  1- 3 lu tcu aHCc  of  thc  f orclgu  bus i u CSS  8 1  1 18  teed  to  all  Is  probably  all  right  '  ome  from?  Where  else  than  from 


ess.  you  that  ’am  grows?”  asked  the 

-  first,  not  being  himself  certain 

Our  Ten  til  rv  enough  of  the  facts  to  boldly  con- 

^  tradict  his  friend.  “Nobodv,”  came 

It  was  Sir  Wilfrid  Laurler,  we  the  answer,  “but  it  said  in  the 


,  ,  ,  u,  .  IJ  nL  .la  teco  to  all  Is  proPaPly  all  rlgnt  mmo  from’  Where  else  than  from  -  ...  .  .  nuuici.  ins  iriena.  ixoooay,  -  came 

of  credit  for  a  favorable  outcome  —  if  they  would  disposal,  there  would  he  the  very  natural  prejudice  of  from  a  fence-mending  viewpoint  in  11^  000^18  i^f  the  taxnaverl  wh”  Wilfrid  Laurler,  we  the  answer,  “but  it  said  in  the 

hold  their  Jobs.  non-Cansdians  against  carrying  life  assurace  with  a  the  local  riding,  but.  unfortunately,  l^ave'^lfaf  much  less  tf-sp^^^^  tw  “UiAoU.TeStuiy  ?an'nto”ln‘'7mh!'.1^  "‘’"'p 

Throughout,  the  policy  of  the  government  has-been  .overnment-more  particularly  one  which  is  not  their  L  ^ork^oJ'tL  Security  consumable  goods.  Where  then  Is  [Ifunuld  lutes  but  the  20th  cen- 

one  of  appeasement.  Evidently  the  Idea  has  been  to  own.  t  e  wo  k  or  the^  ecu  ^ty.  [Je'.eat^lHo^s^Sawr  Ftt'tcy  Smoking 

keep  the  wheels  of  war  production  moving  at  any  cost  must  do  business  today  with  other  parts  of  the  It  is  a  common  error  to  believe  _  the  statement  early  In  the  century  Chinese  government  reports  Indl- 

!n  the  hope  of  a  victory  before  the  economic  stnic-  world.  Even  the  most  rabid  C.C.F.  supporter  could  jobs  are  made  by  industrial-  Crossroads  trouWen  nerlorbetween  the  wars®  that  Chunking  cigarettes  are 

ture  is  upset  by  a  wave  of  inflation  swept  on  by  rising  hardly  contemplate  going  hack  to  a  svstem  of  taking  They  are  not  Jobs  At  the  LrossloadS  troublea  per  od  between  ^  ^4  4^,4^^^^.^  produced  locally. 

^  coniempiaie  going:  oacK  to  a  system  of  taKing  q|.a  niade  bv  r.ustomers.  and  the  Thp  TTtiitPd  Natinns  Rehahilita.-  Fiom  1914  up  to  the  piesent,  peo  _ _ 


tury  belongs  to  Canada.”  He  made  Fancy  Smokine 

the  statement  early  in  the  century  ^  ° 

before  the -Great  War  and  the  ® 

troubled  period  between  the  wars.  cigarettes  are 

1Q1A  to  thB  nra.B«nt.  neo-  '“ade  Of  tobacco  produced  locally. 


increase  in  jobs?— Ottawa  Citizen.  44^^  statement  early  in  the  century 

before  the -Great  War  and  the 


.  - -  - -  -  - - -  - -  woria.  Jiven  tne  most  rania  C.C.F.  supporter  could  — T  CC  As  the  Crnssroads  trnnhiPri  neriod  between  the  wars  ^  nunaing  cigarettes  are 

ture  is  upset  by  a  wave  of  inflation  swept  on  by  rising  hardly  contemplate  going  hack  to  a  svstem  of  taking  They  are  not  Jobs  At  the  LrossloadS  troublea  per  od  between  ^  ^4  4^,4^^^^.^  produced  locally. 

nrodnafioT,  anefe  an.9  lar.  =Ma,i  aaw  a  .la ».  o  .  ^  conicmpiaie  goiHg  Dacg  to  s  systom  Of  taking  are  made  by  customers,  and  the  The  United  Nations  Rehabilita-  Fiom  1914  up  to  the  piesent,  peo  .^^4,^,  smoke  them  are  in- 

production  costs  and  lop-sided  purchasing  power.  But  in  one  another’s  washing.  It  would  be  Interesting,  ac-  customerr.  to  whom  we  are  refer-  tion  and  Relief  Administration  Plc  have  given  little  thought  to  the  4^,  disagree.  They  contend 

victory  lias  been  delayed,  and  every  day  that  the  pre-  cordingly,  to  know  Just  what  the  views  of  C  C  P  '*c.g  are  living  abroad.  Let  us  never  (UNRRA)  is  at  the  crossroads.  Or-  suggestion  implied  in  the  state-  (hat  the  raw  material  used  by  the 

sent  course  is  continued  not  only  endangers  the  war  teaders  and  protagonists  are  on  the  question  of  what  o'crlook  the  cardinal  fact  that  for-  ganization  is  well  under  way,  gen-  manufacturers  consists  of  whatever 

effort  but  lavs  ud  serious  trouble  for  tbe  nosf-wur  abj  j  •**  eign  cuslonieib  are  not  inteiested*  eral  policies  have  been  established*  contribution  to  tl  p  jg  rejC'Cted  by  the  makers  of  Chiinc'— 

Period  ®  business  of  the  life  companies,  even  remotely,  in  our  standard  of  44  nations  have  pledged  their  sup-  fort  of  the  United  Nations  has  con-  kmV  cigars  The  Srs  say  these 

—  living  in  Canada,  but  in  the  quality  port,  and  mankind  In  general  is  vinced  many  of  us  that  Canada  has  experts  (who  judge  by  taste  alone) 

- -  /«_*./•  ^  m  ^*'®  ‘‘°®*-  *^*'®  looking  hopefully  to  it  for  at  least  at  last  become  of  age. — Lethbridge  made  of  hemp  soaked  in  crude 

Good  Sforv’^  —  Rw  Rucinaea  CufT  Coniin6iifs  OH  CuTroiit  Evcnts  v/hich  we  supply  them.  In  the  final  |  one  thing  sane  and  constructive  Herald.  oil  and  bound  together  with  re- 


"A  Good  Story '  —  By  Business  |  comments  on  i^urrenr  events 

IT  IS  not  an  impossible  job  which  was  ddmanded  of  I  ...  '  ,  ' 

_  .  .  The  casualty  figures  announced  by  Premier  Winston 

Canadian  business  men  by  Walter  P.  Zeller,  in  the  ...  .  *t.  *  «  -w  1.  b  -  •  ,* 

.  J  ,,  .  ,  Churchill  would  sugest  that  British  and  Imperial 

course  of  an  address  delivered  before  the  Canadian  v„,  j  •  ,,  ....  . 

troops  have  been  doing  a  little  fighting  here  and 
Retail  Federation  last  week.  The  only  thing  that  will  444^^^ 

make  It  Impossible  is  a  continued  delay  in  getting  ij:  # 

started.  And  then  there  was  the  margin-trader  who  always 

Mr.  Zeller  demanded  the  Canadian  business  begin  jid  the  right  thing  at  the  wrong  time,  or  the  wrong 
to  tell  their  own  story  rather  than  let  detractors  do  it  th,n,g  ^t  the  right  time  —  and  never  seemed  to  get 
for  them.  Starting  from  the  rea.sonable  premise  that  ahead  of  the  game 
democracy  can  not  work  properly  unless  people  know  qi  gi 


Inside  Stories  of  the  Street  s,»on 

American  liberator,  was  scheduled 

— ..  '■■—I  !■  ■■■■  . . . .  to  pass  the  night  in  a  small  Peru- 

.  ^  -  .......  1,  •  1  .  •  town.  .His  aide  sent  word  to 

From  different  parts  of  Canada  for  some  years  past,  with  a  view  of  ally  there  is  always  a  certain  num-  44,g  4^^444  innkeeper,  asking  that  “a 

come  reports  of  new  fields  that  are  carrying  their  undertakings  right  her  of  traders  who  like  to  specu-  ].oom  be  prepared  with  special  ac- 

belng  tested  bv  through  to  the  finished  market,  late  in  seats,  and  make  a  practice  commodatlons,  food,  etc,  etc.,  etc.” 

oeing  vesiea  uy  ^4  negotiations,  of  of  buying  them  on  any  recession  Arriving  in  the  vlllaae  Bolivar* 

GIGANTIC  MIN-  various  expio-  course,  are  being  carried  out  in  with  a  view  of  holding  them  for  a  shown  the  best  room  in  the 

ERAL  AREA  ration  compan-  private  as  the  various  Interests  al-  period  of  market  activity  when  new  4iotel.  After  he  had  expressed  ap- 

les.  For  some  ways  endeavour  to  get  a  certain  interests  are  likely  to  come  in  on  jiroval,  the  great  man  was  conduct- 

years  past  different  groups  have  block  of  stock  before  letting  the  the  Street.  4444^  ^,4  adjoining  room  where 

been  working  in  the  wilds  of  La-  general  public  know  anything  about  -  sat  three  lovely  senoritas.  “And 


are  made  of  hemp  soaked  in  crude 
oil  and  bound  together  with  re¬ 
claimed  rubber,  third  grade. — New 
York  Herald-Tribune. 


what  thpv  arp  talkinir  ahniit  fh-ii  tho  nniiiia  ni„Bf  _  .  K  Jt  A  L  A  It  A  ration  compan-  private  as  tne  various  interests  ai-  pewuu  m  1 

■  .  ’  ‘  .  I  were  those  arch-plotters  who  convinced  les.  For  some  ways  endeavour  to  get  a  certain  interests  < 

know  more  if  the  democratic  system  is  to  survive,  thei  444^  youthful  slayers  of  Lord  Moyne  that  they  could  years  past  different  groups  have  block  of  stock  before  letting  the  the  Street 
speaker  called  for  a  public  relations  program  broad  expect  to  be  applauded  as  patriots  rather  than  ’^®®"  working  in  the  wilds  of  La-  general  public  know  anything  about 


hanged  as  murderers? 

* 


enough  to  Instil  confidence.  i,o„aaa  =.  •  hrador,  and  more  recently  develop-  their  plans.  Recent  developments  The  markets  have  been  showing  ^4,44^  34.^  4,  young  ladies’”  Boll- 

Sob  1=11,0.*  o  1  I  1  .  ,  murdercrs?  „4en4  4^.444.,^  4,4  t44is  particular  field  have  also  indicated  that  an  addl-  themselves  as  very  sensitive  to  varl-  4.^,.  as,.ed 

Canadian  business  has  talked  a  great  deal  lately  q:  »  »  was  taken  over  by  the  Holliiiger  tlonal  number  of  American  con-  ous  war  reports.  This  "-^hrthree  et  ceteras  ”  renlled 

about  free  enterprise,  but  all  of  it  has  been  done  with  T4je  ,jg4,^4e  44^^  division  in  the  Mother  of  sroap.  Some  idea  of  hoW  extensive  corns  are  looking  into  the  Cana-  SENSITIVE  has  applied  particu-  fUg  host.— South  American  Digest. 

a  view  to  defending  itself  against  calumny  about  the  ParUaments  on  B-ovommoni  noiio-,-  in  11,0  itaUon  „na  a*®^  ‘®  ’’®  gathered  from  dian  field  with  a  view  of  being  TO  R  A  R  larly  to  London  and  _ 

evils  of  the  orofit  avstem  the  of  hi.BinpBB  anA  Uarliaiiients  on  government  policy  in  the  Italian  and  4,4^  statement  of  the  engineers  that  able  to  establish  in  this  country  REPORTS  New  York,  and  has  ... 

^  ^  '  '  Greek  situation  once  more  typifies  the  leislative  it  corresponds  in  size  to  a  strip  thir-  in  the  after-war  period.  All  this  been  quickly  reflect-  The  Adjective 

everything  else  an  easily  aroused  public  likes  to  be  quality  of  that  body.  Good  watchdogs  don’t  bite  ex-  t®cn  miles  wide,  which  might  run  activity  Is  making  for  a  great  ed  locally.  A  month  or  so  ago  trad-  France  of  the  Resistance  has  lost 
told  by  those  who  make  a  living  out  of  such  things.  cent  when  it  Is  necessarv  the  way  from  Montreal  to  Key  amount  of  negotiation  as  a  large  ers  who  were  playing  the  war  'n  Mandel  one  of  its  most  trust- 

Very  little  has  been  said  on  the  other  hand  about  j.  ^  West,  Florida.  Originally  it  was  proportion  of  the  smaller  companies  stocks  made  up  their  minds  that  worthy  servants. 

..  .  t,-  V,  .  ¥  it  thought  that  the  area  would  show  are  owned  either  by  some  family  or  the  struggle  was  likely  to  last  When  M.  Mandel  began  his  car- 

tn  w  icn  wouia  not  only  put  matters  into  a  proper  J4  jg  poetic  Justice  that  the  home  of  the  Junkers  a  large  volume  of  Iron  ore,  but  controlled  by  a  partnership  that  much  longer  than  people  had  fig-  cer  in  journalism,  at  the  law  courts, 

light,  but  which  would  also  combat  the  out  and  out  should  be  the  first  part  of  Germany  to  reallv  feel  the  been  carried  out  by  has  been  operating  for  some  years,  ured  it  would  after  the  German  he  went  to  ask  his  chief  for  advice. 

falsehoods  which  have  become  the  prlmarv  weapon  of  wbIvih  *1,=  # _ _  xr  .  1.  ..  the  geologists  indicates  that  a  num-  -  armies  had  been  forced  out  of  Clemenceau  shook  bis  head  and 

the  state-socialists  There  1.  J  ZfTJo  7  »  '““t.  Nor  is  it  any  less  poetic  44e,.  of  other  ores  might  readily  be  The  recent  activity  in  business  France.  Since  that  time  the  Kus-  said  drily; 

*  '  ’  Justice  that  the  Invader  should  be  one  that  will  make  Iccatfd.  At  the  same  time  as  this  on  the  main  exchange  over  the  past  sian  advance  has  again  changed  '‘It  is  easy  to  write  .  .  .  short 

why  the  public  should  not  know  more  about  the  prin-  them  feel  the  weight  of  his  foot.  w'ork  is  being  carried  out  in  the  few  months  the  situation,  and  traders  have  been  sentences;  a  verb,  a  subject  and  a 

doles  and  policies,  upon  which  present  dav  is  really  eastern  part  of  Canada  a  big  or-  BETTER  D  E-  has  resulted  In  more  anxious  to  ease  their  load  of  predicate.*' 

conducted  Whether  such  educaMnnai  pffnrf«  nr*  fn  t#  t  ^  w  ^  ganizatlon  is  at  work  at  the  head  MAND  FOR  EX-  a  more  active  the  war  Issues  in  order  to  take  on  Then  after  a  few  moments*  si- 

V.  17  ;  „Ti  77  7""^Uonal  efforts  are  to  if  those  slayers  of  Lord  Moyne  get  away  with  the  of  the  lakes  in  putting  the  Steep  CHANGE  SE.AT8  inquiry  for  more  of  the  peacetime  stocks,  lence: 

e  iicten  py  inaiviauai  firms  or  by  groups  of  biisl-  defence  that  killing  a  politician  is  not  murder,  its  Rock  mine  into  production  with  a  seats  on  the  These  changes  are  bringing  about  “When  you  wish  to  add  an  adjec- 

ness  interests  is  quite  in'material.  what  matters  is  i^olng  to  be  still  more  difficult  to  get  good  men  to  increasing  shipments  from  various  exchanges.  Already  the  very  rapid  fluctuations,  due  par-  tive,  come  and  see  me.” — France- 

that  it  is  done  honestly,  intelligently  and  with  a  sense  -nter  nnhite  life  Afte.  Kain-  .i,/..  i-  -  1..  •a'*®  As  a  result  of  the  in-  prices  have  advanced  very  sharply  tlcularly  to  the  operations  of  the  In  Canada. 

of  •“•onortion  and  timinv  **  c  II  .  After  all  being  shot  down  In  cold  creased  Importance  of  all  thesq  dls-  from  the  low  levels  touched  a  few  and  out  trader,  who  stands  by  all  - 

.  ■  ^0'’  h®t)  blood  Isn’t  much  of  a  reward  for  years  of  coveries  It  has  always  been  figured  years  ago,  and  a  seat  Is  no  sooner  day  and  watches  the  trend  with  a  Plastic  Eves 

Pipoe  the  dava  when  labor  could  he  regarded  simply  loyal  and  tiring  service.  that  the  principal  governments  in-  sold  than  there  are  additional  in-  view  of  figuring  out  the  general  ihi  v.  1 

as  a  commodity  have  gone  these  many  years,  there  is  «  »  »  terested  would  take  a  share  in  tho  qulrles  by  other  interests  for  pos-  course  of  the  market.  The  Montreal  ^  Canadian  soldier  who  lost  an 

no  reason  why  the  very  real  achlevementB  in  the  *1,=  i  .  .i.  «  .  ^  development  work,  with  a  sible  membership.  Much  of  this  in-  market  has  not  run  into  much  of  ,®y®  “  “‘®Pf®  *®  3®®“"®  S''*’ 

fui/i  iah/»a  .„=„=„  1  opinion  of  the  Saturday  Evening  Post,  the  view  of  determining  just  what  re-  creased  activity  is  ascribed  to  new  this  kind  of  trading  as  most  of  the  artificial  eye  as  a  result 

m  gement  relations  could  not  he  ex-  statement  of  Robert  Gayford,  a  leading  American  sources  might  be  available  for  the  'interests  who  are  planning  for  the  buying  has  been  more  for  a  long  °  ^f*®  *tt8e“ulty  and  efforts  of  a 
plained  more  often  and  more  thorough.  After  all.  manufacturer,  that  American  businessmen  hold  as  Allied  countries.  after-war  period,  and  so  far  it  has  pull,  due  to  the  fact  that  there  are  ®^^^ 

wh<tt  do  we  hear  these  days  ahoiit  this  very  Imnortant  •  funrtamanfoi  a,.inai.,ia  i_  -  *  ...  .  -  applied  particularly  to  the  Wall  not  many  opportunities  for  making  j  ^  controls  me  glass  eye 

field  usually  emanates  from  thoBe  whe  hoire  =»  =,.  j  ^  ^  "  Order  to  export  j4jc^4  g4reet  hears  various  Street  market,  and  In  Montreal  to  a  fast  turn  because  the  volume  is  and  glass  eyes  may  no 

®  an  axe  to  goods,  we  must  receive  payment  for  them  in  raw  ma-  reports  regarding  negotiations  that  both  the  regular  seats  and  to  those  not  sufficient  in  any  one  issue  to  'J®  available  when  present 

gr  nit.  w'hothor  thov  bp  the  more  irreBnonsihle  leadors  terlals  and  in  the  manufactured  goods  of  other  are  under  way  by  on  the  Curb  market.  Toronto  has  enable  the  trader  to  get  in  and  out  stocks  are  depleted.  Meanwhile  the 

of  lohor.  or  the  few  reaettnparv  business  men  still  nations”  was  nothing  short  of  revolutionary  We  COMPANIES  which  a  number  of  been  having  a  period  of  great  ac-  In  the  one  day.  Over  the  last  few  ®^*‘®  Increasing, 

holding  nower  That  there  has  been  a  tremenrtn„«  .lonbf  ♦!,=♦  ii  7  ,  !.  reiioiutionary.  We  TO  different  Canadian  tivlty  for  some  months  past  due  to  weeks,  though,  Canadian  traders  The  viounded  men  are  coming 

I  '  A  ,  *  "  ^  ^  ^  revolutionary  rather  it  is  a  basic  EXTEND  companies  plan  to  the  fact  that  the  mining  markets  have  been  more  partial' to  the  paper  ^ome,  many  of  them  having  lost  an 

grass  in  tills  flela  has  never  been  aenled.  but  somehow  principle  of  trade  that  has  more  serious  implications  absorb  smaller  ones  in  that  centre  showed  tremendous  issues,  and  it  is  generally  figured  Ihey  are  suffering  from  the 

It  Is  always  kept  a  dark  secret,  while  what  we  do  hear  for  Canada  than  for  the  United  States  because  we  operating  In  the  same  field.  In  ad-  activity,  and  new  Interests  were  that  a  number  of  them  should  give  Psychological  effect  of  their  disfig- 

Is  the  strife  that  is  brought  on  through  human  weak-  depend  upon  exports  In  relation  to  total  production  there  Is  also  a  tendency  for  coming  juto  the  field  who  were  a  good  account  of  themselves  Irre-  a7tmHa7  el^^^ 

_ -i.v.  .1...  Vo,-...  <  .1.  ,  .  „  .  .  .  w  <-  »  companies  to  buy  other  concerns  identified  with  operations  In  varl-  spective  of  Just  how  long  a  period  ^“®  an-Ptaetic  artificial  eye  will  be 

Desses  eitner  or  tne  noart  or  or  tne  intellect.  to  a  much  greater  extent.  that  have  been  regular  customei's  ous  parts  of  the  country.  Incident-  the  war  may  last.  invaluable  contribution  to  their 

-  .  - —  -  - %  -  . .  .  — t - - -  —  - - I'  -  -  -5^ - -  '  welfare. — C-I-I.  Oval. 
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HINTS  TO  INVESTORS 


I 


Abitibi  Creditors  I 

ArcordiiiK  to  your  January  12th| 
lanue,  it  'would  indicate  that  the  j 
almreholders  of  Abitild  Pulp  & 
Paper  Co.,  Ltd.,  have  come  to  an 
understanding  ultli  reeani  to  the 
future  capital  set-up  of  the  com- 
l»any.  I'niler  the  new  arrangement, 
would  the  old  creditors  be  pro¬ 
tected  for  their  aceoiiiits,  or  will 
they  Im!  thrown  out  of  the  organiza¬ 
tion  plans?— T.W.F.,  Uiniiipeg. 

Creditors  of  Ai>itibi  Pulp  &  Paper 
Co.,  Ltd.,  with  claims  dating  back 
to  pre-bankruptcy  days  will  be  pro¬ 
tected  under  the  proposed  plan  of 
reorganization  of  that  company. 

Plan,  terms  of  ■which  have  been 
approved  by  committees  represent¬ 
ing  three  classes  of  shareholders 
of  the  company,  and  also  the  unse- 


INQUIRIES  from  subscrib- 
ert  in  regard  to  their  invest- 
ments  and  problems  are  invited, 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be- 
\ond  the  exercise  of  cate  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answ’ers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


mic  changes  not  only  in  the  Dom¬ 
inion  but  in  otlier  parts  of  the 
world.  It  would  seem,  however,  that 
investors  would  be  taking  a  fairly 
long  gamble  In  rearranging  their 
Investment  holdings  on  the  pros¬ 
pects  for  post-war  inflation.  In 
speaking  of  inflatiou  it  must  he 
understood,  we  refer  to  the  type  of 
inflation  ■we  had  following  the  war 
of  1314-1918  and  in  the  mid  and 
late  twenties.  We  have  a  consider¬ 
able  degree  of  inflation  right  at 
the  moment  which  has  been  on  a 
growing  scale  since  beginning  of| 
the  war.  It  is.  however,  munagod 
inflation  of  a  type  which,  in  com- 
liination  with  price  controls  and 
heavy  ■war  taxation,  has  had  little, 
if  any,  favorable  effect  on  corpor¬ 
ate  earnings. 

There  is  no  good  reason  to  b"- 


cured  creditors,  was  formulated  by  clined  to  take  sides  in  the  proxy  lieve  that  the  end  of  the  war  will 
a  commission  appointed  by  I’remier  fight  which  now  is  going  on  in  con-  gee  any  great  relaxation  of  govern- 
George  Drew  of  Ontario  ^h®  nection  with  the  forthcoming  an-  rnent  controls  over  money  rates; 
purpose  of  examining  the  Ahitlbl  nual  meeting  of  Canadian  Cur.  It  is,  any  run-away  rise  in  conunodity 
eltuation  and  devising  ways  and  after  all,  a  family  quarrel  and  the  ])rices,  or  any  sharp  reduction  in 
means  of  relieving  the  company  fate  of  the  outsider  who  mixes  into  the  level  of  taxation,  personal  or 

from  bankruptcy.  It  was  necessary  a  family  (juarrel  is  well  known.  corporation.  On  the  contrary,  all  in¬ 

fer  this  commission  to  satisfy  bond-  iXe  merely  wish  to  draw  atteii-  dicatiuns  point  to  gov'ernments 
holders,  unsecured  creditors  and  all  tion  to  the  fact  that  the  views  of  making  every  effort  to  hold  down 
classes  of  shareholders  before  any  this  correspondent  on  the  question  the  general  price  level  and  to  avoid 
plan  of  reorganization  could  be  of  Canadian  Car  common  distribu-  any  semblance  of  out-of-hand  in- 
agreed  upon  and  this,  apparently,  tions  bears  out  fully  what  we  said  flation. 

has  been  done.  on  this  page  a  few  ■weeks  ago  in  It  must  be  remembered  that,  al- 

The  “Hugbes”  plan  provides  that  answer  to  the  correspondent  who  though  the  end  of  the  couflict  will 
unsecured  creditors  of  Abitibi  “are  took  the  opposite  view.  Can  a  fin-  see  a  precipitate  drop  In  expendl- 
to  be  paid  in  cash,  upon  tlie  plan  ancial  jouinal.  under  the  circum-  tures  on  armaments  and  m.iniitions, 
becoming  effective,  100  cents  on  stances,  be  blamed  for  adopting  a  governments  will  be  faced  with 

the  dollar  of  their  claims  proved  ini  neutral  attitude  on  the  sul)ject  of  very  heavy  financial  obligations  in 

the  winding-up  proceedings  texclu-l  dividends?  other  directions — for  rehabilitation 


ling-up  proceedings  texclu-l  dividends?  other  directions — for  rehabilitation 

elve  of  interest)  subject  to  an  over-  ¥  ¥  purposes,  social  services,  etc.  Thus 

ell  limit  of  $900,00f»,  Canadian  Stock*  or  Bonds  for  taxation  level  may  be  expected  to 

funds.”  remain  relatively  high  for  some 

y  Post-War?  considerable  time  after  the  war. 

Canadian  Car  Dividend  t„  |ss„e  of  .lanuary  asth.  The  investor  might— prohably 

_  „  ^  _ _  ......  would — be  justified  In  considering 

Til  all  the  controTCt^y  'Z''  wTu  C  switching  from  some  portion  of  his 

dlan  Car*  P'oiindry  Co.  Mr.  KIrb.v  tloned  Hints  to  Investors  a  let-  .  ,  Qn„na  Ti-oit-ao-,. 


Stocks  or  Bonds  for 
Post-War? 

In  yoiir  Issue  of  January  28tli, 


makeron;  strong  p.;int  in  the  para-  ter  from  a  man  who  apparently  had  Jred\t'StirpTfe?;er';S 
graph  that  the  Company  in  31  sold  a  block  of  Montreal  Power  ^^"3t,ecn  iSustrLs  hK  o,  ?he 
.years  has  only  paid  ifiS.tld  per  share  and  was  eontempl.itiiig  investing  in  ‘  ‘ 

«s  dividends  on  the  common  stock,  consumers  goods  Industries.  \ow,  a  for  sorar  misS 

This  is  a  disgraceful  reiord  and  year  later,  I  am  wondering  whether  roQ.iU  of  wovo.  n 

one  that  is  no  credit  to  the  manage- 1  .v ou  still  recommend  a  transfer  ‘‘^le  ti  e  a  a  re  u  °  ”  " 

ment  To  think  th.it  the  company  I  from  say,  bonds  to  consumers  roimIs  mainta  nmg  ight  control 

with  a  net  profit  for  the  last  fiscal  industries  and.  if  so,  which  ones  over  money  rates.  Only  speculative 

year  of  over  one  million,  and  a  sur-  .you  would  recommend?  ''easons.  however,  would  justify  any 

plus  balance  of  over  seven  millions,  From  the  indications  of  the  mar-  degree  of  sw  itc  i  ng  rom 

that  they  could  not  pay  common  !  ket  over  the  last  «  months  it  would  ^onds  or  other  fixed  income  securl- 
shareholders  reasonable  dividends  appear  that  a  limited  niuoiint  of  in-  nes  into  c^imon  s  oc  8. 
each  year  Is  ridiculous.  .\ni  well  flation  is  ahead  of  us,  particularly  ~  j  » 

livvari*  that  one  sniali  dividend  is  in  view  of  the  boost  in  steel  prices  Endowmdiit  Fund  Investment 
payable  this  month,  but  this  one  is  and  textile  wages  in  the  United  A  kind  friend  has  made  a  dona- 
only  a  drop  in  the  bucket  of  what  States.  .At  tlie  present  time  about  tion  of  31,000  to  our  church  for 
should  be  paid.  10  tier  I’cnt  of  my  equity  Is  in  bonds  tho  Kndowment  Fund.  The  Treas- 

The  end  of  the  war,  post-war  and  pri-ferred  shares  and  the  bal-  urer  has  asked  me  to  recommend 
ronditions,  etc.  etc-,  is  a  bogey  that  ance  In  common  stocks,  many  of  some  bond  or  stock  that  will  be 

Is  used  by  many  companies  for  re-  which  have  been  purchased  upon  fairly  safe,  paying  4  to  6  per  cent, 

fusing  to  pa.v  dividends.  Some  day  your  recommendation,  such  as  Im-  This  letter  is  to  ask  you  for  .sug- 
onr  government  will  pass  a  law  perial  Oil,  lmperi.il  Tobacco,  Gan-  gestions. — Townships, 
compelling  all  companies  to  return  nda  Dominion  Sugar,  Ontario  Steel  As  the  money  for  which  Invest- 
a  fair  share  of  surplus  funds  to  the  Products  and  National  Breweries,  ment  recommendation  is  required 
stockholders.  AVoiild  you  recommend  a  transfer  constitutes  a  trust  fund,  we  can 

The  general  public  buy  stock  in  of  a  further  10  per  cent  of  the  only  recommend  trustee  securities, 
a  company  ns  an  Investment  and  bonds  and  preferred  shares  to  com-  yy/lth  this  fact  In  mind,  any  ques- 
they  are  willing  to  be  reasonable  mon  stocks  of  the  type  deflneil  tion  of  a  5  per  cent  return  must 
and  make  allowances  for  bad  years  above  and.  if  so,  vvliich  yould  you  be  disposed  of.  A  yield  of  4  to  4t4 
hut  in  81  long  years  to  receive  only  recommend. — M.R.B.,  Oiitremont.  per  cent  fs  about  the  best  you  can 
per  share  of  dividends  gives  At  the  outset,  it  should  be  noted  look  for  with  4%  or  4  2/3  per  cent 

Mr.  Kirby  good  grounds  to  be  not  that  there  is  one  material  differ-  available  only  by  stretching  actual 

onl,v  critical  but  suspicious  of  the  ence  between  the  problem  you  sub-  requirements  a  bit. 
management.-— M.E..4.,  Sherbrooke,  mit  and  that  posed  by  our  corres-  'We  find  it  difficult,  under  exist- 
A  few  short  weeks  ago  we  pub-  pondent  of  a  year  ago.  He  was  look-  ing  market  conditions  to  find  sult- 
lishcd  on  this  page  a  letter  from  a  ing  for  a  medium  of  exchange  for  able  recommendations  in  bonds 
correspondent  who  decried  the  pay-  holdings  of  a  common  stock — Mont-  yielding  4  per  cent  to  4  Vz  per  cent, 
ment  by  Canadian  Car  &  Foundry  j-eal  Power — in  which  he  had,  with  There  are  quite  a  number  of  good 
Co.  directors  of  a  dividend  on  com-  good  reason,  lost  confidence.  You,  corporation  bonds  within  this  yield 
mon  stock  of  the  company.  He  took  pn  the  other  hand,  are  contemplat-  range  on  the  market  today  but  the 
this  journal  to  task,  incidentally,  tng  a  switch  from  bonds  into  com-  trouble  is  that  those  which  arc  not 
for  having  urged  payment  of  a  com-  nion  stocks  with  the  idea  of  in-  early  m.aturity  issues  may  probably 
mon  dividend.  creasing  the  ratio  of  stocks  to  bonds  be  subject  to  call  within  the  next 

In  commenting  on  this  letter,  we  }n  your  post-war  investment  port-  year  on  a  refunding  operation, 
pointed  out  at  the  time  that  there  folio.  There  has  been  a  marked  trend  of 

"always  has  been,  and  always  will  Were  there  any  very  solid  late  on  the  part  of  corporations  to- 
be,  a  difference  of  opinion  among  grounds  for  the  theory  that  the  wards  refunding  of  bonds  outstand- 
company  shareholders  in  the  mat-  end  of  the  war  will  bring  inflation  ing  at  reduced  coupon  rates — a 
ter  of  whether  dividend  payments  with  it,  the  policy  you  suggest  logical  move  in  the  light  of  pre¬ 
should,  or  should  not,  be  paid  on  would,  of  course,  be  the  only  sens-  vailing  cheap  money  conditions, 
their  stock  holdings.  The  mass  of  ible  one  to  pursue.  If  such  were  the  There  is  every  reason  to  believe 
eharehclders  are  in  the  same  class  case,  as  a  matter  of  fact,  you  would  that  further  moves  along  these  lines 
as  the  correspondent  whose  letter  be  justified  in  considering  a  switch  by  other  corporations  may  be  an- 
is  reproduced  above  in  that  they  from  even  a  larger  proportion  of  ticipated  during  the  current  year, 
are  hungry  for  dividends  and  view  your  bond  and  preferred  stock  hold-  This  appears  to  suggest  that 
v/ith  suspicion  any  tendency  on  the  ings  into  consumers  goods  common  good,  well-seasoned  preferred 
part  of  directors  to  delay  making  shares.  stocks  of  old-established  corn- 

payments  when  earning.s  are  such  The  post-war  inv^estment  outlook  panics  probably  would  be  the  most 
as  might  appear  to  justify  a  dis-  is,  of  course,  very  difficult  to  evalu-  attractive  medium  for  the  Invest- 
bursement.  ate,  depending  as  it  does  upon  poll-  ment  of  these  funds.  In  this  cate- 

The  Financial  Times  is  not  in-  tical  trends  and  social  and  econo-  gory,  we  could  recommend  the  fob 


-  lowing  securities  providing  a  yield 
>  of  4 — 4%  per  cent:  Steel  of  C'an- 
,  ada,  $3  preferred,  selling  around 
$76  to  yield  4  per  cent;  Ogilvle 
■  Flour  $7  preferred,  selling  around 
'  $173  and  yielding  about  4.05  per 
cent:  Canadian  Industries  $7  pre¬ 
ferred  selling  around  $170  and 
yielding  approximately  4.12  per 
c»;nt;  Dominion  Textile  $7  prefer¬ 
red,  selling  around  $163  to  yield 
about  4.29  per  cent  and  Penmans 
$6  preferred,  selling  around  .$110 
to  give  a  yield  of  approximately 
4.29  p^''  cent. 

In  every  case,  these  stocks,  or 
predecessor  issues,  have  paid  divi¬ 
dends  without  interruption  over  a 
long  period  of  years,  througli  fat 
and  lean  periods.  Companies  are 
outstanding  in  their  own  particular 
fields  of  operation,  and  exception 
Elly  well  managed  and  have  impres¬ 
sive  balance  sheet  strength.  Only 
Dominion  Textile  and  Penmans 
have  any  outstanding  funded  debt 
ahead  of  the  preferred  stock  and 
in  each  case  fixed  charges  are 
negligible  in  relation  to  earning 
power  over  a  long  period  of  years. 

By  stretching  a  point  one  might 
consider  the  preferred  stock  of 
Canadian  Cottons,  selling  at  $27  a 
share  and  paying  $1.2P  a  share  to 
give  a  yield  of  about  4.4  4  per  cent, 
or  Canadian  Bronze  5  per  cent 
stock  selling  around  $107  to  yield 
approximately  4.67  per  cent.  The 
latter  company  has  not  the  long 
established  background  of  others 
on  the  list  we  submit,  but  is  a 
dominating  factor  in  a  basic  Cana¬ 
dian  industry  with  an  assured  mar¬ 
ket  for  its  products  and  an  impres¬ 
sive  past  record  of  operations  and 
earnings. 

JOINS  MONTREAL  CURB 

S.  J.  Brooks  was  elected  a  mem¬ 
ber  of  the  Montreal  Curb  Market 
during  past  week.  The  new  mem¬ 
ber  is  a  partner  in  the  firm  of  S.  .1. 
Brooks  &  Co.,  of  Toronto,  Ontario, 
who  formerly  did  business  under 
the  firm  name  of  Rarl  M.  Robert¬ 
son  &  Co.,  members  of  the  Mont¬ 
real  Curb  Market  and  the  Toronto 
Stock  Exchange. 

The  Financial  liinrs  Is  published  at  283 
Notre  Uanie  St.  West,  Montreal,  by  The 
Montreal  Financial  Times  PiiMIshlng 
Company,  Limited,  Montreal.  Secretary, 

.\  E.  Thomas. 


Canadian  Government,  Municipal 
and  Corporation  Securities 


Montreal 

Toronto 

Halifax 

St.John 

Quebec 

Ottawa 

Winnipeg 

Calgary 

Vancouver 

Hamilton 

St.John's  NflJ. 


Information  and  quotations 
furnished  on  request 


Royal  Securities  Corporation 

Limited 

Established  1903 


244  St.  James  Street, 
MONTREAL 


JJO  Bay  Street, 
TORONTO 


All  of  these  shares  having  been  sold,  this  adverlisemerU 
appears  as  a  mailer  of  reeord  only 


40,000  Shares 

British  American  Bank  Note  Company 

Limited 

Common  Slock,  no  par  value 

Price:  $13,30  Per  Share 

Circular  describing  these  shares  will  be  sent  on  application.’ 

Greenshields  &  Co  Inc 


Public  Urged  to  Debate  Questions 
Affecting  their  future  well-being 

•problems  offer  stirring  challenge  to  all 
Canadians”,  said  Mr.  V.  R.  Smith,  President, 
Confederation  Life  Association,  at  Company’s 
73rd  Annual  Meeting  in  Toronto. 


$765,000 

City  of  Halifax 

2H%~3%— Serial  Debentures 

(non  callable) 


To  be  dated  January  2, 1945 


To  mature  January  2, 1946-1965 


Principal  and  semi-annual  interest  (January  2  and  July  2)  payable  in  lawful 
money  of  Canada  at  the  office  of  the  City  Treasurer  or  in 
the  cities  of  Halifax,  Saint  John,  Montreal, 

Toronto,  Winnipeg  and  Vancouver, 
at  the  holder’s  option. 

Debentures  will  be  issued  in  denominations  of  ? 1,000  and  may  be  registered 
as  to  principal. 

Maturities  and  Prices 

debentures  due  1946-1950—  I  SOLD 
3  %  debentures  due  1951-1955 —  ) 

3  %  debentures  due  1956-1960 —  100.00  to  yield  i.00% 

3Vi%  debentures  due  1961-1965—  Prices  to  yield  3.10%  |o 

3. 1 5  %  according  to  maturity. 

Accrutd  mterest  to  be  added 

We  off^er  these  debentures  if,  as  and  when  issued  and 
accepted  by  us  and  subject  to  the  approval  of  Counsel. 


Gairduer  &  Company  Limited  G.  E.  Leslie  &  Company 
Cornell,  MacgiUivray  Limited 


The  statements  contained  herein  are  based  upon  information  vihich  vee  have  received from  the 
Commission  of  Finance,  but  art  in  no  event  to  be  construed  as  representations  by  us. 


The  year  1944  was  in  all  reweas  an  out¬ 
standing  oneforConfederation  Life  Association, 
President  V.  R.  Smith  reported  to  shareholders 
and  policyowners  at  the  73rd  annual  meeting. 
Income  reached  its  highest  level,  with  marked 
increases  in  the  volume  of  new  business  and 
business  in  force.  Because  the  interest  rate  on 
invested  assets  has  fallen  a  full  1%  in  10  years, 
the  Association  has  followed  a  very  conservative 
policy  in  handling  its  surplus  position,  and  it 
now  stands  at  $12,969,011,  an  all-time  peak. 
Of  this  sum,  $4,300,000  has  been  marked  for 
war  contingencies. 

Fundamental  problems  affecting  their  future 
offer  a  stirring  challenge  to  all  Canadians,  said 
Mr.  Smith.  "But  are  our  people  really  thinking 
about  these  problems?”  He  suggested  that  the 
lusty  arguments  of  cracker  barrel  days  in  the 
country  store  might  well  be  taken  up  in  Board 
of  Trade  and  other  gatherings.  "It  is  wise  to 
remember  that  as  the  business  man  moves  out 
of  the  field  of  community  and  national  service, 
a  vacuum  is  aeated  and  the  crackpot  and 
bureaucrat  move  in.  Therefore  the  business 
man  cannot  afford  to  relax  active  interest  in 
national  affairs.” 

Re-allocation  of  the  responsibilities  of  the 
taxing  powers  of  the  Dominion  and  the  Prov¬ 
inces  was  regarded  by  Mr.  Smith  as  the  foremost 
of  Canada’s  post-war  domestic  problems.  He 
foresaw  more  tangible  tesults  from  the  next 
Dominion-Provincial  conference  than  the  last, 
if  a  worthwhile  effort  is  made  to  have  the 
problem  and  its  solution  discussed  by  all 
citizens.  It  should  be  a  matter  of  argument 
"whenever  and  wherever  people  gather  to 
discuss  questions  of  moment.” 

Mr.  Smith  also  stressed  the  supreme  import¬ 
ance  of  "international”  uade — rather  than  just 
export  trade — and  Canada’s  ability  to  share  in  it. 
"We  must  expect  to  import  it  we  hope  to 
export,”  he  stated.  "But  do  people  understand 
that  the  national  income  rises  and  falls  directly 
with  the  volume  of  our  exports?  Is  the  faa  that 
Onada  is  now  a  creditor  nation  being  empha¬ 
sized  with  all  its  implications?  Does  each  one 
of  us  understand  that  in  the  long  run,  when  we 
are  a  creditor  nation,  if  we  wish  to  export,  we 
must  import  at  least  an  equal  amount  of  goods 
and  services? 

"The  solution  of  national  problems  is  not  a 
matter  for  public  men  alone.  Such  questions 
must  be  understood  by  all  classes,  by  farmers 
and  factory  workers,  by  men  and  women, 
young  and  old.” 

Advising  analysis  of  such  slogans  as  "fuU 
employment,”  Mr.  Smith  said  the  people 
should  ask  themselves,  among  other  things,  if, 
to  achieve  "full  employment,”  they  arc  willing 


to  accept  such  measures  of  government  control 
as  "freezing”  of  wages  and  salaries— and  of 
workers  in  their  jobs.  Are  we  willing  to  con¬ 
tinue  in  employment  after  the  war  those  in  their 
early  ’teens,  those  who  came  back  to  work  out 
of  retirement  and  those  who  would  normally 
retire,  or  women  to  the  same  degree  as  at  present? 

Declaring  that  the  various  so-called  social 
security  measures  proposed  may  be  both  desir¬ 
able  and  advisable  in  their  humanitarian  aspects, 
Mr.  Smith  urged,  however,  the  necessity  of 
recognizing  their  "limitations.”  and  warned 
that  rather  than  producing  national  prosperity, 
they  may  produce  a  form  of  "tutional  idle¬ 
ness.”  Present  plans  and  promises  have  already 
committed  the  federal  government  to  a  post-war 
budget  of  approximately  2'/t  billion  dollars, 
he  said,  and  to  each  citizen  this  means  that  for 
every  dollar  he  paid  in  taxes  before  the  war  he 
will  be  expeacd  to  pay  $5  or  $6  after  the  war. 

Mr.  Smith  considered  250  millions  annually  a 
"very  nebulous”  estimate  of  the  cost  of  pro¬ 
posed  Health  Insurance  legislation,  stating  "I 
am  sure  the  cost  will  be  more  like  500  millions, 
almost  equal  to  the  total  pre-war  federal 
budget.”  He  felt  it  could  not  be  called  "insur¬ 
ance”  since  it  purported  to  provide  every 
citizen  with  complete  medical,  nursing  and 
hospital  service,  and  citizens  in  certain  age 
groups  with  dental  care.  He  wondered  whether 
the  bill  should  not  be  called,  instead,  a  measure 
to  socialize  all  medical,  dental,  nursing  and 
hospital  services. 

"Should  social  services  of  this  kind  be  made 
available  at  the  federal,  the  provincial  or  the 
municipal  level?”  This  was  but  one  of  the 
questions  people  should  discuss  and  decide, 
said  Mr.  Smith.  "The  federal  plan  may  be  more 
efficient  in  its  conception  and  administration, 
but  may  not  the  municipality,  guided  by  the 
province,  do  better?  The  municipality  may  lose 
something  in  efficiency,  but  docs  it  not  gain 
more  from  the  closeness  of  its  contact  and  the 
sympathy  with  which  it  deals  with  the  problems 
of  its  citizens?" 

"Does  each  citizen  remember  that  in  under¬ 
taking  such  schemes,  in  addition  to  taxes,  he 
will  be  called  upon  for  contributions,  deducted 
in  many  cases  from  his  pay  envelope?”  Mr, 
Smith  posed  as  a  final  question.  "Is  it  generally 
realized  that  to  provide  for  the  cost  of  these 
various  proposals  it  makes  little  difference 
whether  funds  are  provided  by  deduaions  from 
the  pay  cheque  as  contributions,  or  by  the 
state  as  taxes? 

"These  arc  but  a  few  of  the  problems  that 
free  us  in  the  post-war  world.  They  challenge 
our  imagination  and  require  our  straight 
thinking.  Arc  we  meeting  the  challenge!” 
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SMALL  BUSINESS  i 
TOPLAYBIGPART  ■  ^  . 

IN  TRADE  OF  U.K.  ^ 

Barclays  Bank  Chairman  Warns  i  ^ 

Against  Handicaps  of  High  V 

Taxation 

COMPETITION  TO  BE  KEEN 


CHEQUES  CASHED 
MADE  ALL-TIME 
RECORD  IN  1944 


Total  Was  30  per  cent  Higher 
Than  for  Former  Prosperity 
Peak  Year 

PRAIRIES  TOP  SHOWING 


To  the  Shareholders  of 

Canadian  Car  &  Foundry  Co.  Limited 


Wv  rnwiv  risRiTB  :  Ottawa  —  Cheques  cashed  at, 

^  R  .  n  L  ,  .a  .  '  branch  banks  in  thirty-three  cen- 

Addreoaina  stockhoidcra.  I  S60.6m  million  during  | 

London.  l!t44.  As  total  for  the  preceding! 

Month  after  month  during  thej  j  year  was  $5.). it)?  miliion, 

past  the  gathering  crescendol  h-'^-  $6'880  mil  j 

of  military  success,  bringing  with!  ,  was  shown  over  the  preceding! 

Ir  rising  hopes  that  our  enemies  in!  JOHN  A  DIBMAXP,  presidetil,  yesr.  Due  to  the  record  levels  of  j 
■Rurope  would  be  well  on  the  way|  Insurance  Company  of  North  Am  ■ ;  ^ronoinic  activity  and  relatively; 
to  defeat  in  the  not  distant  future,  I  erica,  clioseu  "Mail  of  the  Year!  high  nrices.  the  amount  of  cheques  | 

Imparted  a  growing  sense  of  iirgen  |  1 0  4  4"  by  the  Insurance  Field  Maga- | '^®''hed  In  clearing  centres  was. 
ry  to  the  preparation  of  plans  for  j  zine.  Ten  Insurance  Executives  !  m  than  in  any  other 

■meeting  the  postwar  situation.  The  were  reconiinciided  for  outstanding  !  Y^ar.  In  19„9,  the  culmination  of  i 
fluid  and  general  discussions  upon  I  seiw  ice  in  the  field  of  Fire,  Marine  |  prosperity  period,  the 

our  many-sided  problems  have  very  ^nd  Casualty  Insurance.  Mr.  Die- !  ^heques  cashed  amounted  to  slight- 
largely  settled  in  the  form  of  offi-  inand's  ma.ior  achievement  was  the  than  !f4i  billion,  the  in-] 

rial  statements  of  government  in-  organization  ot  the  “Philadelphia  "''f'  that  year  having  been  j 

Mentions  and  to  some  extent  have  Conference"  which  brought  to-  than  *0  p.c, 

ervstalllsed  in  actual  legislation,  gether  Insurance  Companies  and  the  five  economic  areas 

Within  the  limitations  imposed  by  their  producers  to  advance  the  in- j increase  over 
the  circumstances,  a  great  deal  of  terests  of  the  insured,  insurance  gain  in  he  I'lar  t  me 

■thought  has  also  been  given  by  in-  brokers  and  agents  and  the  com- 

dividuals  and  by  organizations  to  panies.  "  ^rT„  o  „ .  mi! 

tbeir  own  narticnlar  position.  .  .  .i _ p.c..  in  Ontario  was  9  p.c.  The 


Each  of  the  five  economic  areas 
recorded  considerable  increase  over 


The  need  for  the  small  business  I  «*,*^ •*.*  **« 

undertaking  to  raise  medium  orjjUll  C|I|lp||IO  1C 
long-term  capital,  at  times  a  matter!  ljUlVl  IjUO  llJ 

of  some  difficiiltv  before  the  -wn”. 

seems  likely  to  be  more  widely  felt  i  ■> AHP  PQ^IM 
■with  the  return  of  peace  .and  there,  JTlO  V  I  D  IjO  1  llil/l  I  XJ 

Is  little  d'.uht  that  tlie  national  in-  ' 
ferest  will  call  for  a  somewhat 

broader  conception  of  the  place  of,  Both  Revenues  imd  Expendi- 
banking  in  relation  to  this  need  as,  c  .  li-  l  j  .11  -r* 

well  as  to  the  parallel  needs  of;  tures  tstabiished  All- 1  ime 

larger  concerns.  !  High  Records 

In  the  postw  ar  period  the  wants  j  _ 

of  small  traders  will  call  for  rare-i  „  .  ,  ,  ,  . 

fill  consideration  .  .  .  No  pains  can  ,,  John— In  presenting  the 


I  p.c.,  in  Ontario  was  9  p.c.  The| 
greatest  increase  was  shown  In  the  I 

BCimm  lie  IC  Prairie  Provinces  where  the  gaini 
^IlKrl.llA  1^  24.9  p.c.  Tlie  increase  in  Brl- ! 

•  UUlll  UUkf  IV/  I  (jsh  Columbia  was  1.I.3  p.c.  j 

i  |\  Avrp  PCN^TUinnP'  Cheques  cashed  in  December i 
A  Kl  iVr  rilllflAIr!  were  .<5.063  million,  compared  with  | 
^  ^  ^  ^  j  S4..g5n  million  in  the  same  month  I 

. .  .  i  ot  the  preceding  year;  the  gain  was  1 

3th  Revenues  and  Expendi-j  Enii.ntlon  of  Exehange  j 

tures  Established  All-Time  j  The  money  supply  on  the  latest ! 

ij*  1  o  _  J  {available  date  was  36.213  million 

High  Kecords  [against  35.352  million  twelve! 

j  months  before,  an  increase  of  16  j 
Paint  John — In  presenting  thej  p.c  A  somewhat  similar  percentage! 


Till  consioeranon  .  .  .  .>0  pains  ran  ,  ,  .  .  .  ^  .  !  -  -  r .  • - 

be  spared  hv  the  people  of  this  I  statement  of  the  Provin- ,  increase  was  .shown  in  bank  depos- 

countrv  in  their  efforts  to  incre.-.se!  f=''hjevt  to  cheque,  the  gain  hav- 

the  national  output  ot  goods  and  i  ^^ing  October  3 1 .  19 4  4  Hon. ,  ing  been  from  |4.536  million  to 
services  Moreover,  it  Is  imperative  i  Coone  rrovincial  hec-  $.5,252  miliion.  The  circulating 

that  the ‘change-over  of  industry  p‘ary-Tfeosuier,  shows  a  surplus  ^pdia  in  the  hands  of  the  pnhlic. 
from  a  war  to  a  neace  footing,  pre-!  f''”'  ^ f  of  ""‘es  siihs'diary 

senting  admittediv  difficult  nrob-  ‘’’‘I"  estimated  coin,  showed  a  gain  of  nearly  18 

lems  should  take' Place  rapidlv  so  ^wnilus  of  334.9.-,2  but  much  below  the  total  having  been  3961.6 

that  men.  materials  and  modern !  I'l; 

machinerv  mav  be  employod  early  j  lor  i.M..  ^  Pash  and  cheque  pavments  in  the 

In  producing  the  goods  and  provid- 1  .  statistics 

Ing  the  cervices  on  which  our  hones' "11®  are  available  were  placed  at  39.- 

for  the  future  must  he  based.  Our|  ^^cess  of  194.>  and  ?  1.-92,293  ov-er  3^,  million  against  $8,339  million, 
desperate  and  protracted  struggle  |  *1®  for  the  ye.ar  Expend!-  The  cheque  nayments  were  esti- 

bas^hliged  us  to  use  un  our  ''e- 1  f wL 

sources  on  a  grand  scale  quite  pro-|  ?12,609,loo  and  was  $2,121.-  payments  were  placed  at  $1,669 
perlr  regardless  of  the  future  and  1  "i””""'  "Howance  of  12U  p.c. 

without  counting  the  cost,  and  we !  31,-4j,14„  above  the  years  made  for  cheques  cashed  out- 

shall  set  out  upon  our  iotirnev  bur- !  of  clearing  centres  and  esti- 

dened  hv  a  heaw  load  of  indebted- 1  ^  mated  debits  against  accounts  (ex- 


•  Your  position  in  this  Company  is  the  same  as  mine.  We 
both  have  our  money  invested  in  the  Company  and  we  all 
desire  good  management.  The  evidence  of  good  manage¬ 
ment  is  an  adequate  return  on  our  investment  which 
we  have  never  had  despite  unrivalled  opportunities,  I 
consider  new  management  essential  to  the  success  of  the 
Company. 

•  In  this  contest  I  am  not  seeking  the  removal  of  all  the 
directors.  Many  of  them  can  be  of  continued  usefulness 
to  your  Company  and  I  have  already  intimated  that  it  was 
my  desire  to  have  four  or  five  of  them  continue  to  serve 
your  Company. 

•  Experience  has  shown  that  no  board  of  directors  can 
make  an  inefficient  management — efficient. 

®  I  have  been  fortunate  in  being  able  to  interest  in  your 
Company  outstanding  car  building  executives,  who,  from 
their  spesrol  experience  will  be  able  greatly  to  strengthen 
the  entire  car  organization.  It  is  obvious  that  it  would  not 
be  fair  to  these  industrial  leaders  to  bring  out  their  names 
until  such  time  as  we  have  completed  our  other  plans.  In 
the  meantime,  I  must  th?i^*  the  holders  of  many  thous¬ 
ands  of  shares  who  have  t  V  ••ted  me  with  their  proxies 
and  encouraged  me  in  the  'fort  I  am  making  on  their 
behalf. 

•  I  again  urge  you  strongly  to  attend  the  Annual  Meet¬ 
ing  at  12K)0  o’clock  noon,  January  31st,  194.S,  in  the 
Assembly  Room  of  the  Royal  Bank  Building,  360  St. 
James  Street  West,  Montreal.  If  your  shares  are  registered 
in  your  name,  you  can  vote  your  stock  at  the  Annual 
Meeting  even  though  you  have  already  given  your  proxy 
to  the  management  or  to  myself. 

•  If  you  cannot  attend,  clip  the  proxy  and  mail  to  me, 
postage  collect,  signed,  dated  and  witnessed.  A  later 
dated  proxy  cancels  any  previous  proxy  signed  by  you. 

Yours  faithfully, 

ALFRED  KIRBY, 

FAIRBANKS,  KIRBT  A  CO. 

1121  Royal  Bank  Building; 

TELEPHONE  BE  1941  360  ST.  JAMES  ST.,  W.,  MONTREAL 


To  b«  volid  this  Proxy  must  reoch  me  not  letter  then 
Saturday,  Jonuary  27. 

CLIP  AND  MAIL 


PROXY 

NOTE:  Tkit  Proxy  supersedes  any  oriMr  proxy 

or  proxies  sipned  by  mo  at  o  provieut  dot*. 

KNOW  ALL  MEN  BY  THESE  PRES¬ 
ENTS  that  the  undersigned  Shareholder  1n 
CANADIAN  CAR  ft  FOUNDRY  COM¬ 
PANY,  LIMITED,  doth  hereby  constitute 
and  appoint  A.  Kirby  as  the  true  and  lawful 
attorney  and  proxy  of  the  undersigned,  for 
and  in  the  name  of  the  undersigned  to  vote 
upon  all  shares  of  the  undersigned,  both 
Preference  and  Common,  in  CANADIAN 
CAR  ft  FOUNDRY  COMPANY,  LIM¬ 
ITED,  at  the  Annual  General  Meeting  of 
the  Shareholders  of  said  Company  to  be 
held  on  Wednesday,  the  31st  day  of 
January,  1945,  and  at  any  adjournment  or 
adjournments  thereof,  with  all  the  powers 
the  undersigned  would  possess  if  personally 
present. 

DATED  at . this . 


day  of . . ...19. 


SHAREHOLDER 


Witness: 


THIS  PROXY  MUST  K  DATED  AND  WITNESSED 


Bank  Staff  Changes 

THE  BANK  OP  NOVA  SCOTIA 
H.  E.  Boyles  has  been  made  man- 


J.  C.  Cormier,  formerly  manager  ®ccountant  at  Montreal. 


nL  to'countries  overseas  on  acroiints  of  other  banks)  with  of  The  Royal  Bank  of  Canada  at  St. 

count  of  large  purohases  for  which  $*  5  -  .569  more  than  the  k},^  of  The  velocity  of  Paul  1  Ermite,  Que.,  goes  in  the 

we  have  been  unable  to  nav  i,v  expenditiii e.  Hon.  Mr.  |  media,  consisting  of  same  capacity  to  Meteghan  River, 

nieais  of  exnorts  We  Ilso^e'^ek  a  P,?""®  '‘"d  coin.  Is  assumed  to  be  X.S. 


higher  standard  of  social  security 
and  welfare  than  ever  before.  In 
the  light  of  these  considerations 
oiir  export  trade,  which  has  dwin¬ 
dled  of  necessity  under  the  con¬ 
stricting  influence  of  war.  fakes  on 
a  new  and  special  signifii'ance. 

Trnde  and  Exchange 

Our  greater  dependence  upon 
current  effort  gives  it  a  high 
place  in  the  list  of  priorities,  and 


than  the  velocity 


point  of  public  service"  as  a  result 
of  “lieavy  traffic  resulting  from  in¬ 
creased  industrial  activity".  Most 
of  the  ovf r-estiinated  expenditure 
of  3204.7.‘'.1  by  the  department  of 
lands  and  mines,  the  Minister 
states,  was  due  to  the  cost  ot  fight- 


also  o\  er-estimated  expenditures 


CASHED  AGAINST 


SO  we  must  be  readv  to  Pro'hiccj 


those  goods  and  services  of  which 


allowances,  the  latter  being  insti- 


other  countries  stand  in  need  and  , nip' ’year!  and  additional  old 

he  able  to  provide  thern  at  com-  age  pensions  provisions  were  made, 
petitive  prices,  for  ultimately  it  oe„„al  government  e.xpenditurcs 
Is  only  thus  that  we  can  buy  what  $100,973  to  cover 

we  need  and  J^ust  have  from  provincial  election 

abroad.  The  problem,  both  domestic  August  for  which  no  provision 
and  iPternational.  is  and  will  re-  ,,3^  been  made  in  the  estimates, 
main  for  some  time  how  to  pro-  qj  ^bis.  $28,269  was  for  gathering 
dnee  enough  to  satisfv  the  most  nr-  jbe  soldier  vote. 


gent  and  crying  need  hut.  in  the 
process  of  meeting  this,  markets 
will  he  built  nn  and  connections  re¬ 
established.  Therefore,  it  is  espe- 


On  the  revenue  side  practically |  sarnia 
every  (Icpartment  shows  Increases.'  'siidbiir; 
From  the  New  Brunswick  Liquor  1  Toronto 


estaPllsnea.  inereiore,  ii  is  espe-  Control  Board  the  revenue  was  $3.-|  "mnsor  .... 
dally  important  to  develop  our  ex-  497_()g$  as  against  an  estimated!  Total  . 
port  trade  along  sound  lines  iind  >$2,800,000.  Motor  vehicle  fees 
with  speed,  vigour  and  imagination,  brought  in  more  and  gasoline  tax  Prairl*  ProvlncM 

Y\'e  may  he  sure  that  competition  Brandon  . 

will  dex’elop  strongly.  The  enorm-  Tlie  1943  siirpliis  was  the  small-  Edmmiion” 
ons  industrial  resources  and  cana-  pg(  Qf  five  wliich  tiie  province  has  l.^thbridgc  .. 
city  of  the  Fnited  States,  for  in-  had  since  1910  totalling  $4,42:!,-  Medicine  Hal 
stance  must  find  an  outlet  in  mar-  gj:]  1  ■'■'T”' 


kets  abroad  and.  inasmuch  as  larg¬ 
er  sales  of  American  products  bring 


Net  debt  of  the  province  as  at  Oc¬ 
tober  31,  1944,  was  .582,832.328.  an 


In  their  train  increased  purchases,  increase  of  $1,708,240  in  the  last 
so  will  that  country  move  towards  fiR^ai  year.  Sinking  Fund  at  $15,-1 
fulfilling  the  obligations  which  7C6,953  shows  an  increase  of  $  1 ' 
rightly  attach  to  a  larger  creditor  t94,i>6t. 

nation  with  ail  the  resnonsibiiities  - - -  - 

which  that  position  entails.  BROKER'S  LO.WS  AT  PEAK 


BROKER'S  LOWS  AT  PEAK 

Tiixntlon  H.mdionps  |  Collateral  borrowings  ot  $12,- 

,  ,  ,  ,  .  .  I  455,800  tiv  member  firms  of  the 

But  In  order  that  we  in  iji’s  stock  Exchange  and  Curb 

country  may  participate  to  the  fiil-1  Market  reached  a  new  four-year 


INDIVIDUAL  ACCOUNT.9  ! 

Dec. 1944 

Pec.  194:3 

Maritime  Provintea — 

H.ilifax  . 

62.1  t6..54t 

SH  561,74(1 

Monrtoti  .... 

22,118,297 

20,127,67  4 

Saint  John  .. 

36,221,8.58 

.30,285,440 

Total  .... 

120,486,699 

106,977,854 

I  Quebec— 

1  Montreal  . 

4.314, .345..375 

1.213.11IL314 

I  Quebec  .... 

1  44,125,4.5.5 

148.388,924  ! 

Sherbrooke  . . 

1.3,226.087 

11,760,415 

Total  .... 

1,471,696,917 

1,373,259,653 

OntarftH— 

Brantford  ... 

19.848.211 

19,975.17.3 

Chatham 

14,431,473 

12,451,246 

Fort  William. 

i:bfl3»,r)89 

15,088,772 

Hamilton 

124,750.495 

118,949  223 

Kingston  .... 

14,114,977 

1.3,602,134 

Kitchener  ... 

22,955.897 

24,286,471 

LonUon  . 

65,I4.3..37I 

.53.972,424 

Ottax^a  . 

511.535,287 

519,411,698 

Peterborough  . 

12,81.3,0.34 

13,419,857 

St.  Catharines 

21,t.'i7,663 

24.693,535 

Sarnia  . 

17,222,622 

13,866,019 

Sudbury  .... 

10.120,085 

9,328,.331 

Toronto  . 

1,3.-e‘,.6  (.3.4.50 

1,224.198,139 

Windsor  .... 

84,766,2.37 

97.072,712  1 

Total  . 

2,269,466,491 

2,160,418,731  j 

Prairie  Provlnres— 

Brandon  . 

7.467,8.56 

7,26.3.011 

Calgai-s-  . 

116.994,528 

121,865.9'20 

Edmonton  . . . 

S9„597.n36 

96.853,370  I 

I-ethbridge  .. 

9,641,961 

9.451,985 

.Medicine  Hal 

5,125.618 

5.380,1,521 

Moose  Jaw 

14  907,969 

1  (.347,486 

Prince  Albert 

7,651,8(2 

6,259,070 

Begina  . 

9.3,962,1.31 

7.5,89.3,509 

Saskatoon 

24.806.398 

21.412,912 

Winnipeg  ... 

546,7!  7..362 

.569.356.741 

Total  . 

916,266,701 

928,081,156 

British  Colombia 

i 

New  WestniTer 

14,900,449 

15,936,833  { 

Vancouver 

234,()90,107 

224,344,564  | 

A'ictorta . 

35.501,595 

41,406,118 

Total  .... 

•28.5,092,1,51 

281,687,515 

ALL  CANADA 

5.06.3,008.9.59 

4,850,427,912 

T.  G.  Greene  has  been  made  man¬ 
ager  at  Trinity,  Ntld. 

L.  A.  Pothier,  formerly  manager 


Pef.t94:t  vpvness,  N.S.,  as  manager. 


the  post  of  assistant  manager  at  the  year,  including  properties  de-  Grain  Co.,  Ltd.,  at  Calgary  for  th« 

Fleming,  formerlv  assist-  P^st  five  years,  is  now  in  Vancouver, 

ant  accountant  at  Y'onge  and  Rich-  meeting  emphasized  the  value  to  assume  charge  of  the  company’i 
inond,  Torofito,  has  been  appointed  leaving  A.R.P.  fire  fighting  7,000,000  bushel  grain  terminal, 
accountant  at  King  and  Spadlpa  In  equipment  with  the  smaller  com-  The  Vancouver  post  was  left  vacant 
the  same  city.  munities  throughout  the  province,  by  the  recent  death  of  D  R  M  Me- 

C.  V.  F-  Parker,  formerly  ac-  Originally  provided  to  combat  fires  jjj  ^Yxe  coast  city, 

countant  at  Medicine  Hat,  Alta.,  caused  by  enemy  action  it  is  now  has  heeti  aaenctatad 

goes  to  Edmonton  in  the  same  can-  being  found  very  useful  in  com-  Gage  has  been  associated 

munities  which,  previously,  had  no  with  the  Alberta  Grain  Company 
AV.  R.  Patterson  has  been  made  «''®  “^^ting  equipment.  since  1932  following  his  ^ 

accountant  at  Montreal.  P'-  G.  Mortimer  was  elected  presi-  Bachelor  of 

_ _  dent,  succeeding  C.  K.  Beveridge.  Commerce  from  McGill  University. 

,  Andrew  West  Murray  was  elected  joined  the  company  here,  where 

A.R.P.  Fire  Services  vice-president.  be  was  born,  and  went  to  Calgary 

^  I  ,  I  ,  _  .  _  10  years  ago,  subsequently  recelv- 

Yelueble  IH  Pescetime  .  ^  .  .  .  .  Ing  the  appointment  of  sales  man- 

Grdin  Appoin^ivicnt  ager. 

Special  Correspondence  Eg.  Vancouver  Elevator  Vancouver  terminal  elevator 

Saint  John — At  the  annual  meet-  ®  is  largely  for  storage  now  but  with 

ing  of  the  New  Brunswick  Board  of  -  the  end  of  the  ■war  with  Japan,  It  is 

Fire  Underwriters  reports  showed  AVinnipeg — John  E.  Gage,  sales  expected  to  be  again  an  Important 


Special  Correspondence 
Saint  John — At  the  annual  meet- 


A.  P.  Grain  Appointment 
For  Vancouver  Elevator 


at  Meteghan  Riven,  is  going  to  In-  ing  of  the  New  Brunswick  Board  of 


Fire  Underwriters  reports  showed 


M.  H.  Robinson  has  been  given  i  an  increase  in  fire  losses  during  1  manager  for  the  Alberta  Pacific  |  factor  in  the  grain  export  trade. 


"  ‘  ''' 
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Bank  of  Canada  Statement 


lest  extent  possible,  tlio  degree  of;  bfgh  at  the  end  of  Dereniber,  while  AIOXTRE.AI,  SEAT  SOLD 

efficiency  and  adaptability  I'equir- 1  ^  gain  ot  $800,397  over  Rale  of  a  seat  on  the  Montreal 

ed  in  competition  is  such  as  w-illUbe  previous  month,  and  they  are  Stock  Ex'cliange  has  been  reported 
call  for  high  endeavour  from  us  all^  up  .33,724.065  compared  ■with  the;  at  a  price  of  $23,000.  This  Is  the 
and  the  avoidance  of  any  unncces- 1  ciimilar  month  of  1  9  43.  This  month's  |  first  transaction  since  June  last 
sary  restraint  upon  the  production  I  figiire  is  the  iiignest  since  thej  year,  since  which  time  the  value, 
of  goods  and  services.  With  this  montii  of  April.  1940.  when  the  fig-  as  represented  by  this  sale,  has  in- 
very  much  in  mind,  we  must  not  |  ure  -was  $14,086,871,  creased  $3,000. 

forget  the  handicap  imposed  on  |  _ _  _ _ _ _ _  _ 

Industry  by  abnormally  high  taxa-l 

work  has  been  done  towards  the  I  Bank  of  Canada  Statement  j 

solution  of  our  problems  and  now  j 

the  time  is  approaching  when  itsi  — — — 

logical  successor  —  action — he- |  Weekly  statement  of  the  Bank  of  Canada  as  at  January  17,  1945, 
comes  the  order  of  the  day.  But  so  |  shows  a  slight  Increase  of  $781,020  in  total  assets,  as  compared  with 
that  government  action  may  bring  i  previous  week  at  $1,716,711,468.  Investments  .are  shown  higher  by  $1,- 
fi'll  success  in  the  difflciilt  phase  889,289  while  other  assets  are  down  $1,112,976. 

of  transition  upon  which  we  hope  Deposits  in  Canada  showed  a  gain  of  $457,690  while  circulation 
soon  to  enter,  not  onlv  must  it  be  showed  a  reduction  of  $4,980,128  during  week. 

timely  and  well  devised  but  It  In  comparison  with  corresponding  week  of  last  year,  total  assets  are 
must  be  attended  by  another  and  shown  higher  by  .$430,212,925.  Total  investments  show'  an  expansion 
vital  element — the  ready  co-opera-  of  $260,025,973,  and  Sterling  and  U.S.  funds  are  higher  by  $171,820,892. 
tion  of  the  ordintry  citizen  of  this  Circulation  reveals  an  increase  during  vear  of  $160,660,059,  and 
country,  the  man  in  the  street.  deposits  are  up  $259,458,503,  including  $172,257,273  of  deposits  In 
Social  security,  a  better  standard  other  currencies, 
of  living  and  all  those  advantages  Comparatite  figured  herewith. 

that  we  properly  desire  depend,  Jan.  17  Jan.  10  Ch'ge  in  wk.  Ch'gc.  In  jt. 


5  r  -ssru- ** 


has  been  directed  to  an  end  easily 
defined  and  recognisable  by  all  as 


hardship,  danger.  With  the  tension 
finally  eased,  however  the  sense  of 
urgency  will  Inevitably  slacken  and 
unless  there  Is  some  new  unifying 
motive  a  feeling  of  loss  of  direction 
IS  bound  to  follow  the  disappear¬ 
ance  of  that  Impelling  force  which 


enlightened  understanding  by  the 
ii-dlvidual  of  our  national  prob¬ 
lems  and  our  aims  with  scope 


future  prosperity  can  be  firmly  es- 

tAbllsbed. 


Jan. 17 

Jan.  10  ( 

1.  Beserie 

$ 

t 

(lold  coin  bullion 

Silver  bullion  .  ..  .. 

Stehling  and  U.S.  Funds  . 

172,257,373 

172,257,273 

Total  ...  . 

.172,257.27.3 

172  257.273 

3.  Subsidiary 

2.30,981 

2:t2,274 

6.  luve.atnieiits  — 

ia>  D.  Pr.  short  tiriii  . 

010,666,730 

942,272,513 

(bi  Doinliiion  Securities  ... 

576,678,800 

57.3,18.3,728 

Id  Other  Securities  . . 

10,000,000 

10,000.009 

Total  . 

1,527,3  (.5.,5:tO 

l,.52.5,4.56.^24l 

Bank  Premises  . 

1.818.109 

I.8IS.109 

8.  All  Ollier  .Assets . 

15,053,1)75 

1G,I66„5.51 

Potal  . 

1,716,711,468 

1,71.5,930.148 

LIABILITIES— 

t.  (  apital  paid  up  . . 

.5,000,000 

.5,000.000 

2.  Heservft  1  uml  . 

8,041,601 

8,041,601 

3.  Notes  in  Circnlatioii  . 

.  .1,025,511.146 

1,0.30,.521,.571 

I.  Deposits  — 

lai  ..  ,  . 

35,7('d,160 

:i(.,"84,779 

ibi  (  liartered  banks 

(10,127,179 

10,8,183.114 

tc  1  Other  . . . . . 

30,(^75,642 

31, .538.698 

Toffll  . . 

476,864,281 

476.10(»  591 

•Liabilities  other  curr . 

172,2.57,273 

172.257.273 

All  other  liabilities 

29,006,867 

23,70.3,409 

.  1,716.711,468 

1.715.9aM4S 

«— OopotlU. 

-1ci05,7«3  -t-l,il,189,S03 
.3,195,072  +  08.8.36,170 
.  -f  10,000,(100 


.  —  t  .53.7.50 

-1,112,970  —  1,371,820 


Tonight,  brave  men  still  face  death : ; :  on  the 
battlefield. 

It  is  unlikely  that  we  in  Canada  will  be  called  upon  to 
match  their  sacrifice ; ; .  but  the  least  we  can  do  is  to  con¬ 
tinue,  in  CA-ery  way  possible,  to  keep  the  supplies  and 
equipment  rolling  out.  We,  Melchers  Distilleries  Limited, 
manufacture  a  precious  war  material  of  a  thousand  uses . . . 
war  alcohoL  It  is  a  vital  ingredient  of  the  explosives  used 
in  the  grenades,  shells,  bombs,  depth  charges  and  mines 
that  are  thundering  and  battering  the  enemy  to  destruction 
; . ;  an  important  substance  in  de-icing  fluid  for  our  planes, 
in  medicines  for  our  sick  and  wounded,  in  war  paints  and 
lacquers,  and  in  many  other  applications,  some  of  which 
are  still  on  the  secret  list. 

It  is  needed  in  great  quantities . ; ;  and  until  Victory  is  won, 
our  plant  and  facilities  will  remain  at  the  disposal  of  the 
Dominion  Government  in  the  manufacture  of  alcohol  for  war! 

MELCHERS  DISmiERIES  LIMITED 


1,980,128  H  160.660,0.59 


,944,36.5  ♦  84,433,783 

863,0.56  -t  .5,103,650 


-  87,201.230  1 
1-171,820,8721 


MONTREAL 


BERTHIERVILLE 


I 


I 


POST-WAR  HOPES 
MERCURY  MINES 
BRIT.  COLUMBIA 


U.  S.  Authority  Sees  Canada  as 
Source  of  British  Empire 
Requirements 


Western  Oil  News 

Jumping  Pound  Discovery  Well  Shut  Down  After  Test 
Gave  Impressive  Results  —  Plans  for  Further 
Drilling  —  Royalite  78  at  Madison  Lime  —  Home 
18  Makes  Headway 


Progress  Report  Of  | 

Perron  Gold  Mines  | 

During  this  period  433  ft.  of 
driCting,  179  ft.  of  cross-cutting | 
and  302  ft.  of  raising  was  done. 


OPTIONS  AND 
UNDERWRITINGS 

Toronto — Announcement  is  made 


.THE  FINANCIAL  TIMES,  JANUARY  26,  16459 

MINING  MARKET  RECORD 

Tranuctism  sa  TORONTO  STOCK  EXCHANCi 


liOO  cars  of  0.14  oz.  grade  came  registrar  of  the  Ontario  Stocks —  Sales 


from  development  work; 


Securities  Commission  of  the  fol-  Aldermac 


The  following  are  the  most  im-,  option  and  underwriting!  Ang.  Hur 


portant  developments  from  this 
work: 


Requiramentt  Winding  up  a  series  of  production  tests  of  gas  and  naptha  at  the  722  D.B^. 

^ _  Shell  well  at  Jumping  Pound,  officials  announced  that  the  well  ha,s  727  d.E 

M  rkcen  DV  u/AD  •  192-8  Ra 

CLOSED  BY  WAR  In  the  meantime  plans  for  further  drilling  are  being  examined  and  531-1  Ra 

- '  it  is  unlikely  the  discovery  well  will  be  produced  until  the  gas  is  re-  5.679  1 

Vancouver  —  Although  British  quired  for  fuel  for  the  new  operations.  done  dui 

Columbia’a  mercury  mines  have  Before  shutting  in  tlie  w-ell  a  test  of  bottom  hole  pressure  gave  lowing  a 
been  closed  down  due  to  improve-  unexpected  results..  Following  a  24-hoiir  .shut  in  pressure  rose  to  .3910  tersectioi 
ment  In  the  United  Nations’  supply,  ib..  .per  sq.  .in.,  believed  the  highest  so  far  recorded  officially  in  the  .^^ork;  4. 
it  is  hoped  that  under  normal  con-  province.  shoot  01 


Leii 

igth 

W 

idl’n 

Grade 

722 

D.E. 

56 

ft. 

5 

ft. 

0.15 

OZ. 

727 

D.E. 

17 

ft. 

4 

ft. 

0.25 

oz. 

192- 

■8  Raise  60 

fl. 

6 

ft. 

0.21 

oz. 

5  3  !• 

•1  Raise  9  8 

ft. 

4 

ft. 

0.18 

oz. 

Aquarius 
Area  .  . 


agreements:  Aquar 

ATI.AS  YELLOWKNIFE  MINES 
<,  n  f  i;k  r,  s  r.  <1  1  -  LIMITED  By  Agreement,  dated 

]  D.E.  17  ft!  4  ft.  o;25  o^  ^th.  1945  Draper  Dobie  & 

2-8  Raise  60  ft.  6  ft.  0.21  oz.  Company  agreed  to  pychase  300  - 

1-1  Raise  98  ft.  4  ft.  0.18  oz.  <^00  shares  for  *35,000,  payable  ^un^^que  . 

5.679  ft.  of  diamond  drilling  was  I  '"“hin  ten  days  from  date  of  per- 

ne  during  this  period.  The  fol-j  .  Bagamac  . 

ving  are  the  more  important  in-j  1.69.  .9.  o  shares,  being  200,  00  at  p^nkfleld 

■sections  encountered  in  this  l^c.  Payable  in  4  months,  2  J0^,000  g^gg 


red  for  fuel  for  the  new  operations.  done  during  this  period.  The  fol-  mission,  ana  receiveu  a.,  opi.ou  ui 

Before  shutting  in  the  well  a  test  of  bottom  hole  pressure  gave  lowing  are  the  more  liiiportant  in-'  1. 699, 995  shares,  being  200,noo  at 
ixpected  results..  Following  a  24-hoiir  .shut  in  pressure  rose  to  .3910  tersections  encountered  in  thisl  Payable  in  4  months;  200,000 
.oer  so.  .in.,  believed  the  highest  so  far  recorded  officially  in  the  .^^ork;  4.0  ft.  of  0.24  oz. _ nmi  at  20c,  payable  in  8  months;  200,- 


54,750 

470 

4,000 

500 

23.000 

6,700 

102,100 

49,300 

56,760 

3.930 

500 

8,500 


High 

Low 

Tuesday  Change 

High 

Low 

.16 

.15 

.15 

—  1 

.33 

.15 

8.25 

8.25 

8.25 

-f-25 

8.25 

5.75 

..86 

.85 

.85 

+  3 

1.18 

.55 

.20 

.20 

.18 

+  1% 

.34*4 

.16*4 

.13 

.12 

.13 

+  3 

.18*4 

.07 

,30 

.28 

.28 

—  3 

.68 

.25 

.19ti 

.16 

.16 

—  2 

.31  1/4 

.08  >4 

.38 

.37 

.37*4 

—  *4 

.7114 

.36*4 

.84 

.75 

.82 

+  8 

1.04 

..28 

3.95 

3.80 

3.85 

4.40 

3.20 

.13 

.13 

.13 

—  1 

.23 

.11 

.12 

.12 

.12 

—  >4 

.24 

.10 

.14 

.13 

.14 

-f  *4 

.24*4 

.10 

work;  4.0  ft.  of  0.24  oz. — New  ore  ’  Bear  Ex. 

shoot  on  hanging  wall  of  1233  ^L^Sc  payable  in  11  months; 


shoot  on  foot  wall  of  1233  dyke; 
3.5  ft.  ,of  0.30  oz.— New  vein  20  ft. 
above  182  D.E.;  4.7  ft.  of  0.80  oz. 


ditions  there  will  be  a  market  for  To  brighten  the  Imperial  Oil  re-  head  has  cut  the  stuck  pipe  and  dyke;  4.8  ft.  of  0,24  oz _ New  ore  200,000  at  30c,  payable  in  15  gjd»ood 

their  product.  port  this  week,  Royalite  No.  78  re-  w'as  reaming  to  clear  hole  from  shoot  on  foot  wall  of  1233  dvke;  months;  200.600  at  40c.  payable  in 

Major  producers  in  the  west  ported  contact  with  Madison  lime  4410-44  4  0  feet.  3.5  ft.  of  0.30  oz;-:-New  vein  20  ft.  20  nionllis;  200,000  at  50c.  pay-  Bonetal . 

coast  province  during  the  war  years  at  8279  ft.  The  well  is  at  8300  ft.  -  above  182  D.E. ;  '4.7  ft.  of  0.80  oz'.  8’’’®  24  months;  200,000  at  60c.  Bralorne 

have  been  Consolidated  Mining  &  with  7-in  casing  run  and  cemented.  Royalite's  New  Valley  test  fault-  stringer  vein  50  ft  north  of  imyo'ile  in  28  months,  200,000  at  p^oulan 

Smelting  Co.’s  Pinchl  Lake  opera-  Foothills  No.  20  at  8409  ft.,  was  ed  back  to  L.Ben.  this  week  and  jgg-T  slope-  6  0  ft  of  1  06  oz 22  months;  and 

tion  and  Bralorne’s  Takla  property.  2I  ft.  down  in  the  east  side  lime  was  drilling  at  5536  ft.  at  latest  e’e  aliove  level-  '’alance  of  99,995  shares  at  $1.00,  p^ff  eand 

Prospect  of  post-war  work  for  block.  report.  ^9  ft  of  0  47  oz —New  vein  10  ft  Payable  in  36  months.  Company  in-  ’ 

several  hundred  men  renders  the  Royalite  No.  80,  which  spudded  -  above' 726  level;  9.0  ft.  of  2.34  oz.  January,  ^<6  <0"*.).  cariboo 

after  war  outlook  for  the  metal  of  January  11,  was  at  626  ft.  and  Imperial  wells  in  Saskatchewan  vein  15  ft,  above  34  6  slope  Authorized  capital,  3,000,000  at  castle  Tr. 

special  interest  to  British  Colum-  reaming  the  11-ln.  hole  to  16i/4.  reported  this  week,  with  Swift  Cur-  ^  j.  p  27  oz  Upward  exten-  oar.  Issued,  1.000.005,  of  cent  Pat. 


Post-War  Market 


January  11,  was  at  626  ft.  and  Imperial  wells  in  Saskatchewan 
reaming  the  11-ln.  hole  to  16 14.  reported  this  week,  with  Swift  Cur- 
Royallte  No.  81  in  B.R.  was  drill-  >ent  drilling  at  4459,  and  Elbow  at 
ing.  at  1878.  Royalite  Lowery  in  3596  feet. 


Canada’s  role  as  regards  mer-  u.Ben.  was  at  3242  ft.  '  - 

cury  after  the  war  will  he  that  of  Pacific  Pete  No.  8,  in  L.Ben.,  Latest  word  from  Phillips  Pete, 
supplier  of  the  requirements  of  the  bad  reached  5714.  on  Sullivan  Creek,  showed  the  well 

British  Empire,  according  to  an  Federated  Pete,  in  the  south  T  V  down  to  1555  in  the  Kootenay. 

outstanding  U.S. A.  authority,  whose  was  drilling  at  3144  ft  in  B  R  - 

Interest  is  mainly  that  of  a  con-  and  Foothills  No.  21  had  derrick  Bottomed  at  2510  ft..  Peerless 

sumer.  This  opinion  is  of  particular  erected.  '  ^^o.  1  at  Princess,  having  received 

Interest  to  B.C.  _  control  head  was  preparing  to  re- 

Although  U.S.  is  a  large  pro-  Gulf  Oil  Corp.  has  obtained  a  ^ume  drilling. 

ducer  of  mercury,  that  country  does  large  permit  in  96,850  acres,  south  -  .  , 

not  produce  enough  for  its  require-  of  the  Blood  Indian  Reserve,  in  At  Tempest,  the  Imperial  s  test 
ments  and  will  be  an  importer  after  the  south  Alberta  Plains,  and  is  was  at  4470  feet, 
the  war,  says  W.  M.  Stieb,  presl-  arranging  for  an  immediate  seis-  “  . 

dent  of  Metalsalts  Corporation,  mlc  test  of  the  area.  Reason  for  the  difficulty  Arrow- 

writing  in  “Engineering  &  Mining  The  holding  is  «oufh  of  Card  is  having  in  obtaining  suf- 

Journal,-  Now  York.  „o„  lufiX;  ojar  "argo  jarut 

His  expectation  is  that  Spain  and  ips  3,  4  and  S-r^s  25  2fi  and  north- 

Italy  will  continue  to  lead  in  world  27-w4.  ^  26  and  foothills,  .is  given  in  a  field 


leiu  arming  ai  ana  rjiuo*v  ^  ^ ^  slope;  4.6  ft.  of  0.22  oz. 

3596  feet.  — iq  jC  above  108  slope; 

,  ,  *  r“I  TYu-11-  o  *  26%  Of  the  tonnage  and  23%  of 

Latest  word  from  Phillips  Pete  ,2  vein;  45% 

on  Sul  ivan  Creek  showed  the  well  tonnage  milled  came  from 


uuwu  1,0  looo  i..  ti...  ^^2,6  level. 

Bottomed  at  2510  ft..  Peerless 
No.  1  at  Princess,  having  received 

control  head  was  preparing  to  re-  ‘>a»y  ®^ 

sume  drilling.  Tonnage  milled  ....  22.189  tons 


_  Production 

At  Tempest,  the  Imperial’s  test  Extraction 


Reason  for  the  difficulty  Arrow- 
Brazeau  is  having  in  obtaining  suf- 


2.9  ft.  of  0.47  oz.-Nei.  vein  10  ft’.  P^ya^e  in  36  months.  Company  in-  ^an.  Mai 
above  726  level;  9.0  ft.  of  2.34  oz.  January.  1945  (Out.)  cariboo 

’ATn  »  "^*11  1,W  0»5.  Si?“'i''pV,' 

urVjJ™: 

—  New  vein  10  ft.  above  108  slope;  ’  '  ’  ’’  Chem  Res.. 

26%  Of  the  tonnage  and  23%  of  lllMLIN  RED  IjAKE  MINES  Ches’ville 
the  gold  came  from  32  vein;  45%  LI.MITED.  By  Agreement,  dated  Chromiunt 
of  the  tonnage  milled  came  from  January  8th.  1945,  lAilliatn  (x.  Coeh  Wll  . 
above  the  1025  level  Chlpp  agreed  to  purchase  200,000  Coin  L.  , 

The  ball  mills  operated  65.13%  at  20c.  payable  in  30  days  Coniagas 

of  possible  running  time  on  an  ave-  *>-om  January  12th,  1946,  and  re-  c.  Smelt, 
rage  daily  tonnage  of  241.2  tons.  ""  800.000  shares  Conwest. 

Tonnage  milled  ....  22.189  tons  '’®*"^200  000  at  25c  payable  In  6  Delnite  . 

Production  .  *176.203.38  nionths;  100  000  at  30c  payable  in  Denison 

F-xtrsctlon  07  lot-  8  months;  200,000  at  35c,  payable  Dome 

'  in  10  months;  100,000  at  40c,  pay-  Dtiquesne 

able  in  12  months;  100,000  at  60c,  East  Mai.  . 

I  payable  in  15  months;  100,000  at  East  Sull.. 
Mininq  Notes  60c,  payable  In  18  months.  Com-  Donalda 
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Mining  Notes 


104,600 

71,550 

33,000 

39,600 


puny  incorporated  January,  1945,  Falconbridge  1,415 


production  and  that  Canadian  pro¬ 
duction  will  in  the  main,  go  to 


Home  No.  18,  that  very  import-! 


Britain  and  Empire  destinations,  ant  Turner  Valley  completion 


west  “!l/‘'^7!.mneraturls  Marlon  Rouyn  Mines’  results 

report  •  P  warrants  further  drilling,  and  a 

have  been  down  to  as  low  40  contract  has  been  let  for  5,000  feet| 

below  ““J'®  *”®^  of  further  diamond  drilling,  ad- 

coverage.  Result,  all  the  water  «  .  _  ,  x 


■■■■Mil  ■iisaaBaa  jsJ  (Ont.).  Authorized  capital  3,000,-  Fed  Kirk. 

M4RLON  ROUYN  MINKS  $1.00  par.  Issued,  800,000,  Francoeur 

Marion  Rouyn  Mines’*  results  a.”  of  which  are  escrowed.  Quail-  Frobisher 
warrants  further  drilling,  and  a  4'®d  January  11th.  1945. 

contract  has  been  let  for  5,000  feet  MINTROCK  MINES  LIMITED.  Ojant  YK. 
of  further  diamond  drilling,  ad-  Ey  Agreement,  dated  January  4th.  • 


Mexican  output  will  be  absorbed  by  which  may  give  a  new  direction  to  ^  vises  J.  J.  Coughlan.  president.  4946,  Jos.  D.  Thomas  received  an  • 

the  U.S.  or  South  American  coun-  northern  valley  development  re-  solid,  and  drilling  is  postponed.  option  on  1,500,000  shares,  being  "Od  s  L.  . 

tries,  ’fhe  post-war  price  range  he  ported  some  headway  this  week.  BoresL  rangers  7^  ^  anomalies  indicated  'oy  the  mag-  500,000  at  5c;  200,000  each  at  6c  . 

e.\pects  to  be  between  $75  to  *95  Casing  has  arrived  and  the  well  the  most  severe  in  many  years.  netometer  survey  just  completed,  a"**  7 14c;  100,000  each  at  9c.  25c,  ^®5'® 

per  flask.  was  standing  cemented  at  latest  re-  _  that  tti  Thts  survey  covered  the  entire  ’5c,  45c,  55c  and  65c.  to  be  taken  „  V 

Price  KsHmaies  port.  It  is  hoped  repairs  will  be  J"- ,  .  ^ii  has  i*iE;n  ft  property  and  interesting  conditions  <i^wn  at  the  rate  of  50,000  shares  ^  Bouso 

Pointing  out  that  the  average  satisfactory  and  permit  the  tests  and  the  hole  is  were  picked  up,  Mr.  Coughlan  says.  March  3  5th,  1^345,  and  50^000 

price  for  the  10  years  prior  to  tL  for  production  to  continue.  The  7  ^‘'®  -  shares  monthly  thereafter.  Not- 

war  wa§  *91,  he  concludes  that  hole  bottoms  at  9084  ft.  bottomed  at  3  <80.  K.4YR.4ND  MIXING  withstanding  the  terms  of  the  wihksi 


bottomed  at  3780. 


purely  on  a  statistical  basis  and 
having  in  mind  possible  increase  in 


K.4YR.4ND  MIXING 
Diamond-drilling  program  on  the 
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Latest  report  from  the  field  over  17^^774  M^lng  and  Development  e'-l’ise  at  the  end  of  24  months.  ' 

- - -  xx-.J  running  the  7-in  casing  last  |  ^ property  in  Dalquier  Town-  Company  incorporated  Augiis  . 


peace-time  uses,  it  is  a  fair  guess  to  lung  distance  showed  Pacific  Pete 


peace-time  uses,  u  is  a  lair  guess  10  uiotitiiue  suuwt-u  ^  nt  10-  niain  property  m  i^aiquier  lown-  — ^  ,  HalHweli 

say  that  the  average  price  will  be  No.  2  well  at  Twin  River  drilling  T  t  *  ship.  Quebec,  has  extended  the  No.  3^*44.  (Ont.)  Authori?.ed  capital.  JJa^lI  . 

somewhere  near  the  10-year  ave-  at  5220  ft.  in  anhydrate,  which  Was  430  in  L.Ben. _  ^  4.000,000  at  *1.00  par  Issued,  1,- 

rage,  with  supply  and  demand  gov-  topped  at  5118.  The  well  is  consid-  r>i<.naov  Rnvmond  well  dications  both  as  to  structure  and  -50.005.  of  vr^h  1,-15,000  are  „  ,  ' 

erninp  nrir>f>  ifinvaxnants  ered  close  to  its  objective,  the  De-  Imperial  Cl  y  ^  ^  J _ !  gold  values  on  the  No.  12  vein.  A  escrowed.  Qualified,  January  8th,  ,, _ 

contract  for  an.  additional  5,000  1945. 


oay  tiiot  me  dveitifte  ue  -  ..  v-..  .x....  - . .  .  j  t>p« 

somewhere  near  the  10-year  ave-  at  5220  ft.  in  anhydrate,  which  Was 
rage,  with  supply  and  demand  gov-  topped  at  5118.  The  well  is  consid-  x„„--,oi  rii 

ernlng  price  ifiovements.  ered  close  to  its  objective,  the  De-  p_  moxHc 

Supporting  the  view  that  B.C.  vonian.  f  n"vna^=fn 

Tcercury  will  go  to  Empire  des-  The  asphalt  plant  at  Lethbridge  renort’ 

tinations  is  the  information  sup-  refinery  is  now  completed  and  will 
piled  by  Mr.  Stieh  that  the  U.S.  soon  be  operating.  „  , 


Imperial  Clancey  Raymond  well, 
drilling  Madison  and  going  down 
to  Devonian,  was  at  4877  ft.  at 
latest  report. 


Harricana 
Hasaga  .  . 
Heath  Gold 


piled  by  Mr.  Stien  tnat  tne  U.S.  ue  operaung.  Folding  Mountain,  in  sec.  «ouyn,  ana  ariiiing  wm  on  cou-  '  Howey.  . 

producers  and  manufacturers  en-  The  crew  is  completing  the  cas-  .  ^ 49  26-w5  ^Jasper  Syndicate’s  ducted  on  both  these  veins.  Frobisher  Exploiation  Company 

joy  double  tariff  protection  through  inghead  gasoline  plant  in  the  field  drilling  in  the  Madison  lime  Three  drills  are  now  on  the  prop-  E'^^^ed,  agreed  to  purchase  264,-  jngp, ration 

levies  protecting  both  producers  of  at  Del  Bonita  and  is  expected  to  be  ^®l*’  ‘"jg  \t  at  latest  re-  erty.  and  work  will  also  be  started  000  shares  at  5c.  payable  by  Janu- 

the  metal  and  mercury  processors,  taking  gas  for  treatment  from  Del  delayed  on  this  on  the  No.  1  vein,  which  has  been  15th,  194a  and  received  an  op-  j 

He  does  not  expect  that  the  U.S.  Bonita  No.  1  well  in  the  near  fu-  ^^eathe/  developed  both  on  the  surface  and  ton  on  a  further  600,000  shares,  . 


market  will  be  opened  to  all  com-  ture.  progress  Is  still  being  made. 

ers.  _  _ 

Many  of  the  new  uses  developed  With  so  much  interest  in  the  weather  has  delayed  report 

for  war  purposes  will  be  applied  to  Ectishwa  well  at  Peklsko,  the  news  McLeod  Del  Bonita  well 

peace  industry,  particularly  in  the  fhis  week  is  interesting.  word  received  in  Calgar 

electrical  field,  he  states.  After  some  delay,  officials  have  .  4,,q 

Peak  Output  in  ’43  Windsor’s  - T" 

B.C.  mercury  production  reached  on  t  e  u  ®  o  _  Calling  Valley  No.  1  well  repot  1 

Us  maximum  in  1943  with  an  out-  ft  it  ed  D.R.-Ben.  contact  at  3140  f 

put  of  1,690.240  pounds  Valued  at  3j30  ft.-an  nnarntinns  last  nnd  was  drilling  at  3766  at  lates 

*4,559,200.  This  compared  with  1.-  fore  suspending  operations  last 

035,576  pounds  in  1942,  valued  at  ‘  -„__,.tnH  a,»tno  nnrniitv  -  -x  , 

*2  942  944.  ^’’®  ^®"  ®®“’®  P®*®®"/  Held  up  at  3880  ft.  the  Keh 

Pinchl  Lake  is  officially  describ-  'iiTtpstt*  ma*de  before”  the  Borne  well  in  the  south  field  1 

ed  as  the  largest  source  of  mercury  ttnwn  sidetracking  a  lost  string  of  tools. 

in  the  British  Empire.  Ore  reserve  ®  f,.„m  tvio  field  stated  - -  -  , 

_ _ xoxo  „  Late  report  fiom  the  neia  siatea  B'a.aire  Petroleum’s  No.  1  wel 


developed  both  on  the  surface  and  Bon  on  a  further  600,000  shares, 
by  underground  work.  A  series  of  being  200,000  shares  at  10c,  pay- 
drill  holes  have  been  spotted  by  P.  ahl®  fty  March  15th,  1945;  100,000  jgpigoe  . 


a,eQthor  ha«  delayed  reports  M.  Maloiif,  consulting  engineer  for  shares  at  1.5c,  payable  by  May  15th,  j  ^ 
.b.  purpose  o<  exploring  .be  ex- 


70m  tension  of  the  No.  1  vein  to  the  able  by  August  15th.  1945:  100.000  Kerr  Lake 

ri^nir  southeast  of  the  piesent  working,  shares  at  25c,  payable  by  Novem-  Kirk.  L. 

.showed  4430  ft.  I945.  joO.OOO  shares  at  Labrador 


put  of  1,690,240  pounds  valued  at  7'**'  i* 

*4.559,200.  This  compared  with  1.-  fore  suspending  operations  It 

"’‘rhe  well  reported  some  poros: 

r‘  1.  ,  xf  •  II  J  -u  in  the  lime,  but  there  was  no  i 

Pinchl  Lake  is  officially  describ-  ,  ’  before  t 

ed  as  the  largest  source  of  mercury  rtnwn 

in  the  British  Empire.  Ore  reserve  ®  ®®®  H^m  the  field  stat 

position  at  the  end  7  1943  was  re-  had  been  resumed. 

ported  favorable  but  the  decline  In  _ _ 

demand  for  war  purposes  and  the  Petroleum  well  at  Prin-| 

urgent  need  for  men  at  other  min-  ^^^^bt  plenty  of  attention  this 


uuxaa  ^gptb.  her  i&tn,  j»4b;  luu.uoo  snares  ai  Labrador 

Calling  Valiev  No.  1  well  report-  Kayrand  also  plans  further  work  30c,  payable  by  March  15th,  1946.  i.,.  nufault 

D  R-Ben  cLtact  at  3140  ft.  on  its  properties  io. the  Dogs  Lake  Company  incorporated  JulY.  1944  l.  Shore 

and  ^v^sSliS  at  3766  at  latest  area.  Villebcn  tawnshlp.  this  fDom.).  Authorized  capJtaL  3.-  Lamaque 


Ing  operations  led  to  gradual  clos-  woii  thp  Dpvnn-  ^^5  miles  east  or  L.aigary,  »uu  i  l 

Ing  down  of  the  operations  in  1944  .  ‘  ^  when  oil  satur  ®’*  *‘”‘1  '"^Bhout  sign  ®f  ^7%’  2®}®  »t”'  ^ 

with  final  shutdown  In  August.  T/LI  ohtsired  at  io76  a  d""  f®®*  ®'^1®  ^ 

Takla  Prosnerta  ^f®**  ®®*^®  obtained,  at  40(6.  a  the  Devonian  dolomite.  Pin-  tory  to  dr 

Po...w.r  J?,.Tbm.T,  «  Takla  !i;i!,.“oro.lty  ...s  pru.™.  through  «,  to  b.  d. 

Lake  are  less  clear.  The  price  has  Ro„,,i*a  wpfp  nnt  imnortant  and  most  of  the  dolomite  to  that  leve  ,  o  o. 

risen  somewhat  since  this  opera-  .  -n  xv-as  pnrripd  to  4149  where  showing  some  oil  saturation.  suits  on 

tion  was  closed  down,  the  New  tttifto  give  any  oR  Coring  has  been  continued  after  cate  mine 

York  spot  delivery  quotation  being  /J  -lihough  the  porosity  in  the  test  and  latest  repon  showe  wide  a 

the  fauei"  test  was'  more  pro-  ^’V"l'dlI’cov^^^^^^  ELI 


Tj  tA  .,a  af  iRsn  ft  the  Keho  ORDALA  MIXES  ima  January  urn.  la^o.  Leitch  ,  .  56. 

n..™p  well  th^  s^uth  field  is  J.  C.  Honsberger,  consulting  en-  NEW  ELECTRA  PORCUPINE  Little  LL.  16. 

sid(»traokiug  a  lost  string  of  tools,  gineer,  reports  that  drill  hole  No.  T--ouvicourt  10, 

sidetracking  a  S  |  Ordala  Mines’  Louvicourt  ment,  dated  December  22nd.  1944.  jvjacassa.  .  3. 

Fmnirp  Petroleum’s  No.  1  well,  Township  property  was  drilled  to  Pocono  Developments  Limited  MacL.  C’sh’t  15, 
wildcat  11  miles  southeast  of  the  depth  of  688  ft.  and  although  val-  PU^^h^se  300,000  shades  Mads.  ILL.  18, 

California  Standard’s  Devonian  dis-  ues  were  low,  Mr.  Honsberger  de-  I®®’  •’y  January  IBth,  Malar.  G.  1.9, 

coverv  well  in  the  Princess  field,  scribes  them  as  encouraging.  One  ,'®®7np^n  ®f’B®“  .®“  Man.  &  East  5, 

5  miles  east  of  Calgary,  showed  intersection  gave  $3.46  over  2.5  ft.  h®'' 

oil  and  gas  without  sign  of  water.  Hole  No.  3,  about  200  feet  north  of  200,000  at  12 %c,  payable  in  9  McIntyre  ... 

on  and  gas,  wiino  i  *  ,  ,,  „  ,  „  ia  being  nioed  nrenara-  months  from  date  of  Agreement'  McKen.  R.  11, 

drill  .«t..uau.t  200,000  .t  Itc.  pujabl.  lu  13  >McL.n.n  .  7, 


at  that  time.  There  are  consider¬ 
able  reserves  of  developed  and 


i“™rdo,:r.o^sro73  r;  jobu'i^'SoSYS Sf,  ~ 

”.7USg  irou,  ,3  ,00.07  oor-  -TW'K 


iiounced. 

The  well  was  preparing  to  make 


probable  ore  of  fair  grade,  but  of-  ^jj^ther  hole  at  the  week-end,  hav 


the  dolomite.  me  aisc.  y  inhn  r  Elder  iirosident  of  Elder  able  in  49  months.  Notwlthstand-  Noranda 

entered  the  dolomite  at  3.913  feet  John  C.  Eioei ,  prosiaeni  oi  ^>aer  .  ,  ,bp  Agreement  the  Norgold 

eniei  eu  .  „„rn.ia  horizon  Gold  Mines,  confirmed  reports  of  mg  me  terms  or  tne  Apeemeni.  me  Aorgoia 


ficials  point  out  that  any  post-war 
profit  would  depend  on  metal 
prices,  wage  rates  and  other  unpre¬ 
dictable  factors. 

Earnings  Decrease 

For  Macarsa  Mines 


ing  been  reamed  to  4149  ft. 

Twin  Province  well  in  Saskatche¬ 
wan  of  Trans.  Alberta,  has  reached 
3725  ft.,  after  cleaning  out  and  re¬ 


shares  monthly  thereafter.  Not-  “  L, ’  Venn 
withstanding  the  terms  of  the 
Agreement,  however,  the  option  to  Wihksne 

expire  at  the  end  of  24  months.  Bunnar  4,600 

Company  incorporated  August,  „  ,,®7®''j  * 

1944.  (Ont.).  Authorized  capital,  ^  *  •  u.OOO 

4.000,000  at  *1.00  par.  Issued,  1,-  Rock  1<,240 

350.005.  of  which  1,215,000  are  HarK®*’  •  •  46,400 

escrowed.  Qualified,  January  8th,  Harricana  12.o00 

J945  ^  Hasaga  61,800 

feet  of  diamond-drilllns  has  been  ‘  NESNAH  MINING  &  EXPLORA-  ®®‘'* 

made  with  Excavators.  Limited,  of  TION  COMPANY  LIMITED  By 

Rouyn,  and  drilling  will  be  con-  Agreement,  dated  July  19tb,  1944,  Howey.  20,300 

ducted  on  both  these  veins.  Frobisher  Exploration  Company  Hud.  Bay  .  1,005 

Three  drills  are  now  on  the  nron-  Limited,  agreed  to  purchase  254,-  tnsniration  9'800 

int  Nickel  l’.659 
ary  15th,  194;j.  and  received  an  op-  ,  waiiP  3  "Oft 
tion  on  a  further  600,000  shares,  x'  -i_  w  '  I’nftft 
being  200,000  shares  at  10c,  pay-  j^®{“  w’  ’  j.’jqq 
able  by  March  15th,  1945;  100,000  jenjcoe  3!830 

shares  at  15c,  payable  by  May  15th,  j  Cons  .  500 

1945:  100,000  shares  at  20c,  pay-  Kgr,.  Adj  *  7,690 

able  by  August  15th,  1945;  100,000  Kerr  Lake  900 
shares  at  25c,  payable  by  Novem-  Kirk.  L.  14,172 
her  15th,  1945;  100,000  shares  at  Labrador  .  I’j’sSft 
30c,  payable  by  March  15th,  1946.  Dufault  10,000 

Company  incorporated  July,  1944  l.  Shore  .  2,245 

(Dorn.).  Authorized  capital,  3.-  Lamaque  .  4,280 

500,000  n.p.v.  Issued,  646,006,  of  LapA  Cad  17,200 
which  500.000  are  escrowed.  Quail-  i^ebel  Oro,  3.500 
fied  January  11th,  1945.  Leitch  56  125 

NEW  ELECTRA  PORCUPINE  Little  LL.  16,850 
GOLD  MINES  LIMITED.  By  Agree-  jjouvicourt  10,950 
nient,  dated  December  22nd,  1944,  Macassa.  .  3.710 

Pocono  Developments  Limited  MacL.  C’sh’t  15,260 
agreed  to  purchase  300,000  shares  Mads.  R.L.  18,800 
at  10c,  payable  by  January  IBth,  Malar.  G.  0,9,295 

1945,  and  received  an  option  on  Man.  &  East  5,500 

R  further  1,900,000  shares,  being  Maralgo  .  .  1,600 

200,000  at  12 %c,  payable  in  9  McIntyre  ...  785 

months  from  date  of  Agreement'  McKen.  R.  11,500 

200,000  at  15c,  payable  In  13  *McLellan  .  7,000 

months;  200,000  at  20c,  payable  in  McMarmac  31,100 
17  nionths;  200,000  at  25c,  payable  MeWatters  45,717 
in  21  months:  200,000  at  30c,  pay-  Min.  Corp.  22,416 
able  in  25  months;  200,000  at  35c.  Moneta  .  252,04  0 

payable  in  29  months;  100,000  each  Mosher  LL.  6,700 
at  40c  and  50c:  200,000  each  at  Negus  22,700 

60c  and  75c;  100,000  at  *1.00,  pay-  Nipissing  7,395 
able  in  49  months.  Notwlthstand-  Noranda  .  3,154 

ing  the  terms  of  the  Agreement,  the  Norgold  .  3,000 

option  will  terminate  in  36  months.  Normetal  .  4,910 

Company  incorporated  November,  Northland  200,900 
1944  (Ont.).  Authorized  capital.  North  Can.  39,300 


500,000  n.p.v.  Issued,  646,006,  of  LapA  Cad 
which  500.000  are  escrowed.  Quail-  Lebel  Oro, 
fied  January  11th,  1945.  Leitch 

NEW  ELECTRA  PORCUPINE  Little  LL. ' 
GOLD  MINES  LIMITED.  By  Agree-  Louvicourt 
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.07% 
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.07% 
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.06% 
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.75 
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+  2 
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.17 
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.05  H 

—  H 

.09% 

.05 

.03*4 
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.03% 

+ 

.06% 

.02% 

.80 

.75 
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+  1 

1.29 

.65 

.08 

.07 

.07% 

+  1% 

.09 

.04% 

.30 

.26 

.30 

+  3 

.47 

.24% 

.66 

.56 

.60 

-(-14 

.75 

.36 

.55 

,47 

.51 

4-  6 

.64 

.4  3% 

11.85 

11.25 

11.75 

4-  % 

13.00 

10.00 

.96 

.84 

.96 

4-10 

.93 

.83 

.39 

.37 

.38 

4-  3 

.42 

.26 

31.85 

31.00 

31.75 

> 

32.00 

26.75 

.86 

.84 

.85 

1.00 

.54% 

33.00 

22.75 

32.00 
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36,25 

28.00 

.16 

.10 

.10 

—  3 
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.03  H 
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.06% 
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.34 

.28 

.32 

+  2H 

.41 
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.06% 

.06% 

.06  *; 

+  % 

.08 

.04% 

.03% 

.06% 

.01  a; 

12.15 

11.75 

12.15 

+  M 

12.50 

8.75 

.30 

.30 

.30 

1.10 

1.03 

1.05 

+  2 

1.20 

.90 

2.80 

2.55 

2.70 

4-15 

.3.50 

1.51 

1.45 

1.24 

1.35 

-1-  1 

2.75 

.80 

20.00 

18.25 

20.00 

-u  2 

20.85 

14.15 

6.90 

6.50 

6.75 

"4-35 

6.90 

5.70 

,0914 

.09 

.09 

+ 

.15 

.06% 

.04 

.03 

.03 

—  1 

.06% 

.02 

1.41 

1.27 

1.3S 

-1-12 

1.4.5 

1.03 

1.48 

1.36 

1.37 

>  1 

1.60 

.90 

.96 

.90 

.96 

'-L-  6 

1.09 

.58 

4.05 

3.95 

4.00 

+  s 

4.50 

3.40 

2.50 

2.0  0 

2.60 

4-20 

2.95 

2.12 

2.25 

2.1s 

2.22 

—  2 

2.42 

1.60 

3.6ft 

3.40 

3.60 

-f  20 

4.25 

3.25 

.02** 

.0  2 

.02*; 

,03 

.01  14 

.09 

.08 

.08 

—  % 

.11 

.04% 

64.50 

63.50 

64.50 

+  2*4 

64.00 

65.50 

1.55 

1.50 

1.55 

4-  7 

1.80 

1.34 

payable  in  29  months;  100,000  each  Mosher  LL. 
at  40c  and  50c:  200,000  each  at  Negus 
60c  and  75c;  100,000  at  *1.00,  pay-  Nipissing 


option  will  terminate  in  36  months.  Normetal  . 
Company  incorporated  November,  Northland 
1944  (Ont.).  Authorized  capital.  North  Can. 


deen  hole  to  test  the  No  1  vein  3.500,000  at  $1.00  par.  Issued,  1,-  New  Bldlam.  8,000 
deep  hole  to  test  t‘‘e_  ^  ^ n r  -i  9911  Kft9  <.ra  O’Brien  34.95ft 


a.aa  XX.,  . . offset  to  Swcet  drill  cut  an  entirely  new  -  Omeea 

ports  very  hard  formation.  Casjng  ^o '  1.  has  been  on  pump  for  323  teet,  approximately  500  feet  194.^  MINES  LIM-  PamLr  ' 

has  been  run  to  3690  ft.  and  the  «  anrt  is  producing  at  the  rate  southwest  and  running  parallel  to  PHELPS  GOLD  MINES  LL  ®“  ^ 

crew  is  reaming  to  lower.  e^^arrels  a  day.  Officials  of  the  Nc  1.  Values  of  $9.25  over  four  TED  By  Agreement  dated  Decern-  P^nd^^a 


. .  jg  reaming  to  lower.  ^harre  sa  day?  Officials  of  the  Nc  1.  Values  of  $9.25  over  four  f  “'20^194^  rPrittle^^^^^^  ParranenM. 

Toronto-Net  profit  of  *441,233,  wesreserve  l^TT  well  on  the  company  have  been  ^rtunaj.  m  feet  or  6  5  ov^  feet  were  b-^22nd,^  19^44.^H.  H.  Pr  tt^ 

equal  to  16.4  cents  pu-  share  is  Reserve  Is  proving  deeper  gettina  ,7;® sVeu'  is  re-  Herzone  was  cut  fhm  2S4  to  238  sl'aves,  being  600,000  shares  at  5c; 

estimated  by  Macassii  Mines  for  the  ^j,g^  original  estimates  indicated  feel  giving  *5.41  over  four  feet.  200.000  each  at  7>4c  and  lOc;  ^  ^r.  . 

year  1944,  which  compares  wit.1  net  a„d  is  believed  in  the  B.R.  at  5006  ported  to  be  the  best  pi oauce  Flder  now  has  two  drills  in  op-  100,000  at  12%c:  payable  at  a  PJone^  . 

Of  $597993  equal  to  22  cents  per  Vermilion  area.  _ _  eratlor  and  the  XS  has  a?-  rate  of  $2,000  forthwith  and  $1.-  ?®;®'^%«^ 

share  in  the  previous  year.  Last  ^he  well  is  standing  awaiting  de-  ,, Bi^nrrT10X~rP  ranged  for  two  more  drills  to  speed  000  on  the  1st  of  each  month  there-  Pow  ^  V7 
year  the  company  paid  18  cents  a  directors  at  Toronto,  but  TOBl  Limited,  re-  up  fhe  drilling  program  which  has  after.  Notwithstanding  the  terms  Premier  . 

share  in  divideiiclr.,  '.v-hieli  was  samples  suggesting  an  early  Tobiirn  G^d  ;  iO  -  Xeadv  outlined  the  No.  1  vein  for  of  the  Agreement,  the  option  will  Pre^on  . 

slightly  more  than  the  net  amount  ^Rh  Ben.,  it  is  expected  oorts  December  pro^iction  o^m  7^®^^^^  1 ^  I  jg  pe,.  terminate  within  2  years’  time.  „ 

®®''"®‘L-  .  .  .  this  will  be  favorable  and  that  220  from  3.a .  0  tons  701^  m  ton  across  average  width  of  8.3  Company  Incorporated  December,  ^“eT’^on, 

Production  for  1944  amounted  to  the  hole  will  be  carried  deeper.  This . compares  with  *29,301  no  t  1944,  (Ont.).  Authorized  capital,  ^®®7®p*  . 

$1,387,9 12  from  the  milling  of  S3,-  McColl-Frontenac's  test  at  Bulls-]  2. sio  tons  in  November.  le  i. _  3.000,000  at  $1.00  par.  Issued,  1,-  p®"®  j®*“ 


TOBI’RX  PRODUCTIOX  UP 


Production  for  1944  ainouuted  to 
$1,387,912  from  the  milling  of  83,- 
392  tons  of  ore  for  an  average  re¬ 
covery  of  $16.65  per  ton,  compared 
with  output  of  $1,657,950  from 
103,259  tons  milled  and  an  average 
of  *16.06. 

Operating  costs  equalled  *8.53 
per  ton,  against  $7.29. 

UNLISTED  MINES 


Crude  Oil  Production 


323  teet.  approximately  500  feet  194.^  Pamour.  '  .  s;4  20 

southwest  and  running  parallel  to  uul.u  miivao  x,.„j„,._  r  a  ice 

Ma  1  vaiiiaa  nf  R9  25  ovpr  foiir  H'ED.  By  Agreement  dated  Decern-  Pandoia  C.  6,466 

„r  .B?o  ivfr  «  le.t  l'<-f  22n4.  “»«■  ».  H.  Prlltle  re-  Pkrtanen  M.  24.0oe 

SaVed  in  I'm,  ,™e  Lu  a  .lllri-  ™lved  an  OWlo"  “  pS'rT'"  llfo« 

Ilea  rone  c«.  l?oa,  23.  ,o  238  iZ7oo  l:!h  .t  7  p!M,  Cr.  .  I;"? 

feet  giving  *5.41  over  four  feet.  taq  Ho  at  12*4c  'navaWe  at  a  Pioneer.  .  4,800 

Elder  now  has  two  drills  in  op-  JOO  «00  %c.  payable  at  a 

eratlon  and  the  company  has  ar-  cate  or  lorinwiin  ana  . 

ranged  for  two  more  drills  to  speed  ® ®’' i?,^®  ^fA,®f  ®^^  Premier  32  310 

up  the  drilling  program  which  has  after-  Notwithstanding  the  terms  _  .  '  2I  55ft 

already  outlined  the  No.  1  vein  for  ®J,.‘f  ’  J  yeTrs”"time  P-  ^lica  '  14 2. '7 00 

length  of  1,000  ft.  averaging  *8  per  teiminate  witnin  z  ye^s  nine,  q  ^  46  074 

loa  aero.,  aver.3.  w.d.h  0.  8,3 

^  _  3.000,000  at  $1.00  par.  Issued,  1,-  ^®”®  B®'**  9i  '«nft 

JASPER  PORCUPINE  SoSn  Mer.  rs’.Soo 

Toronto— Hole.  No.  J12  on  the  ®'g®'^®^'  Qualified,  January  4th,  Antonio  6,798 

Jasper  Porcupine  property  adjoin-  nRlT  LINO  COR-  Senator  R.  86.950 

ing  Belnite  has  been  bottomed  at  ^STRUCTURE  DRIL^^^^  COR  ^ 


feet  giving  *5.41  over  four  feet.  navable  at  a  Pioneer. 

Elder  now  has  two  drills  in  op-  100,000  at  12%c.  pa^Die  at  a  _  , 

eratlon  and  the  company  has  ar-  rate  of  $-'-660  forthwith  and  *1.-  ^  ^ 

ranged  for  two  more  drills  to  speed  660  on  the  4st  of  e^h 

UD  the  drilling  program  which  has  after.  Notwithsta,nding  the  te  'Pmatnn 


JASPER  PORCUPINE 
Toronto — Hole.  No.  J12  on  the 
Jasper  Porcupine  property  adjoin¬ 
ing  Belnite  has  been  bottomed  at 


of  the  Agreement,  the  option  will  ■  ' 

terminate  within  2  years’  time.  P-  *i'ca 
Company  Incorporated  December,  Queenston, 
1944,  (Ont.).  Authorized  capital,  Q®®™®”* 
3.000,000  at  $1.00  par.  Issued,  1,-  Be"®  ooia 

aan  a  A  c  1  nnn  nen  aa.  KOCIie  IjL. 


000.005,  of  which  1,000,000  are  es- 
the'  crowed.  Qualified,  January  4th,  Rouyu  •«®r- 
'^®®i  xn.c  San  Antonio 

Tin-  1945.  „ .  _  XX 


STRUCTURE  DRILLING  COR- 
PORATION  LIMITED.  By  Agree-  ^"awKey 


Bid  Asked  1 

Mooshia 

2 

4 

Arncour 

,x 

N.  Malarlic 

42 

4 

Acoi'dia 

3 

New  RIbago 

2 

Alb.  River 

24 

26 

Norbeau 

6fl 

7ft 

Aiiial.  Kirk. 

23 

26 

N'orwin 

3 

Bar.  I.arder 

5 

7 

OkleiKl 

6U7*4 

Beresford 

4 

Obalski 

9 

11 

Bilniac 

2 

Opeiniska 

7 

9 

Brock 

12 

14 

Oriole 

2 

4 

('.abler  Boiis 

6 

8 

Orpit 

12 

13 

Century 

8 

O.ssiaii 

3 

Cainlareii 

i;i 

l.V 

Pan  Can 

9 

12 

Can.  Band 

2 

Polaris 

2 

Cap.  Rouyn 

1 

Pontiac  2ft  23 

Cheniinis 

17 

I’resdor 

4%; 

■>*4 

Cent.  Kirk 

h 

Privateer 

39 

40 

DeSantis 

10 

Pascalis 

36 

4ft 

Eastw.ird 

27 

29 

Pelaiigio 

8 

9 

Dona  Pat. 

5*46% 

Pore.  C.U.  2 

5.0ft 

Dictore 

2 

Pore.  Lake 

13 

13 

Dubuisson 

26 

;to 

Que.  Mani. 

42 

3 

Elmos 

3 

Rahil  Lake 

2 

Fleininff 

4 

6 

Red  Gold 

1*: 

t 

Gold  Front. 

9 

Rand.  'Alai. 

38 

40 

Gordon  Leb 

3 

Roulhier 

3 

Hiawatha 

4 

Raymond 

20 

Hoyle 

13 

i.5 

Senore 

6 

Hugh  Pain 

14 

16 

Shenungo 

'2 

Hutch  Lake 

1 

Sheiiango  new  5 

Kenricia 

3 

Sheldon 

24 

6 

Kienna 

5 

Skynner 

5 

6 

Kewagania 

9 

South  Keora 

3 

Kirk.  Gate 

2 

St.  Pierre 

3 

I..  Rowan 

4*4 

Stadaconn 

67 

70 

L.  tieneva 

5 

‘7 

Sutton 

50 

Lardego 

1 

Thoinp.  Cad. 

1*4  3 

I,owery  P. 

25 

Tonawanda 

2 

Mcl'arlane 

2 

Virlta 

2 

Afugnet  L. 

5 

Walker  Pat 

2Vi3>4 

Magnet  Con 

39 

41 

Wbioga 

1 

2 

Marg.  R.L. 

5 

Westwood 

1 

2 

Martin  B. 

6 

’7 

Woco 

1 

2 

Matach  Con. 

25 

28 

Yama 

3 

Moffatt  H 

4 

5  1 

Young  Dav 

32 

5 

UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  ft  Co.  Ltd.) 
Week  Ending:  Jan.  13  Jan.  6 

Crude  Oil  Crude  Oil 

Total  Daily  Aver.  U.S.  4,7 18,600  Bbls.  4,677,350  Bbls. 
Same  Week  Last  Year  4,374,655  Bbls. 

Incr.  Over  Last  Year  343,945  Bbls. 


- ■  1.782  feet,  company  officials  an-  fukaiiua  ^liviu^^  ^ 

Lounce.  According  to  L.  Whitman,  1^®.®^’,,*’®!®^  ®®®®  ^Securities  Sherritt  G.  10.29  3 

the  company’s  consulting  engineer,  British  B®*"™®"^®®*/^  ®®®“^|*‘®®  Sigma  .  710 

^  .  the  last  100  feet  of  core  showed  agreed  to  purchase  ^®  ®®  Stecoe  G.  .  26.700 

Daily  Av.  parijonated  chlorite  schist,  typical  at  50c.  payable^  on  ®"^  Sladen  M.  62,000 

Inciease  Belnite  host  rock.  The  core  ''®®®‘^  ®"  In  Springer  S.  16,000 

4 1,250  Bbls.  has  been  split  and  sent  out  for  as-  66,000  shares  at  -BOc,  6^®*’'^®^^  Steep  Rock  62,955 

say.  Hole  No.  J14  has  been  spotted  October  31st  1945.  If  and  when-  g^R,^g^ 

150  feet  west  and  a  little  north  of  ®ve>’  any  of  O*®  said  1® MOO  shares  py^.^nite  .  8,000 

the  old  shaft  and  is  being  drilled  to  are  resold  by  the  optionee  at  a  T.-Hughes  13,645 


Barrels 

61.094,300 

56,794,955 


intersect  the  tuffs. 

MacLEOD  COCKSHUTT 


price  more  than  *1.00  per  share,  Thom -Lund  47 ’’f 
70%  of  such  excess  price  over  Tobur'„  “  1  3( 
$1.00  shall  be  paid  to  Structure  Towagamac  4'.'2( 


Toronto  —  Excellent  results  are  Drilling  Corporation.  Bompa^  >n-  uchl  Bonds 
,.a  ara  the  coiporated  Novemlier,  1944.  (Ont.).  „ 


Increase  Over  Last  Year. 


obtained  in  opening  up  ore  on  the 

I-  Last  Tear  . . .  •  •  *  *  -■...wv,..  new  8th  and  9th  levels  at  Mac-  oaa  aac  -x.ixIak  ota  aaa  xx-inuica. 

- ^ -  Leod-Cockshutt  Gold  Mines.  F.  G.  Issued,  ®*  fJn.mrv 

IS  January  6.  1943  .  220.331.000  MacLeod,  president,  reports.  Work  f  ®®®''®''®‘*-  Qu®"'*®**’  Janu^'^y  Wasa  L.  . 


coiporated  November,  1944,  (Ont.). 
Authorized  capital,  1,000,000  n.p.v. 


Upper  Can. 
Ventures . 


50,  1944  .  222,998,000  jg  being  concentrated  on  the  8th, 

- 9th,  10th  and  11  th  levels,  with  de- 

. . . .  2,667,000  velopment  on  the  lower  two  hori- 


5th,  1945.  xiT  Malar 

VINRAY  MALARTIC  MINES  ^Jr"®'®^' 
LIMITED.  By  Agreement,  dated  Harg. 

January  2nd,  1945,  Hugh  Borth-  ymir  Yan'. 


Decrease  for  Week  . . . .  -s.ooGuau  velopment  on  the  lower  two  non-  wr  narg 

-  zons  expected  to  reach  the  ore  with-  Janiiary  _nd.  I94&,  Hup  Borui  ymir  Yan 

Crude  Oil  Stocks  One  Year  Ago . .  238,114,00(:  the  next  three  or  four  months.  J  q -ayLbir  for\^^^ 

-  Recently  officials  announced  deci-  shares  16c.  payable  rortnwii^  Ore. 

Gasoline  Stocks  January  6,  1945  .  86.616,000  to  suspend  milling  and  roast-  ’®®®’'®‘^  ®"  ®®Bon  on  a^Dir^  Temlsk  M 


and  received  an  option  ou  a  fur- 


uasoiine  oiocks  o,  xetu  .  -  mou  io  uihhhb  onn  nnn  chyrofi  hpine  *>00- 

Gasoline  Stocks  December  30,  1944  .  86,614,000  jjjg  operations  on  or  about  March  ,,h“,.aa  each  at*15c  20c”an’d 

- r:  -  15.  1945  for  a  period  of  six  to  ®®®.  C 
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THREE  HOLES  OX  MURMAC 


Sun  Bear  Mines.  Limited,  owns 


Increase  for  Week  . . . . .  2,000 Light  months,  due  to  labor  short-  25c:  166.000  shar^  each  at  30c  5j_j.gy  ^j^r,  I.OOO.OOO  shares  of  Mtirmac  in  ad- 

- age.  During  shut-down  develop-  I®® aL„  were  put  down  on  a  shear  zone  by  dition  to  its  own  500-acre  property. 

Gasoline  Stocks  One  Year  Ago  .  'f6>924,000 Lient  will  be  pushed  to  limit  of  ®L’ ‘®  ?  *1- L’a  fharel  Murmac  Lake  Athabaska  Mines  - - - - — 


available  men. 


Week  Ending  January  8,  1945, 


GOIiDEX  G.ATE  | 

Toronto — At  10-ft.  section  from  i 


k".''  ®n«l  ®n®  ®^  these  cut  40  feet  of  min- 

aLIaa  eralization,  including  iron,  copper 


Daily  Aver.  GOI.DEX  G.ATE  ‘he  Agreement,  the  option  ^111  t^-  arseiio  pyrite,  according  to  a  C,old  Mines  Ltd.,  reports  gross  pro- 

CrudeOll  Toronto — At  10-ft.  section  from  inmate  in  oO  nmntEs  tini^  Coin-  report  by  Bernhard  Day,  consulting  ducti-m  of  *362,127  from  33,483 

26,327  a  hole  that  intersected  the  down-  Pany  incoiporated  Decembei.  19  44,  ^jHier  two  holes  also  tons  for  the  first  quarter  of  the  fls- 

23,526  ward  extension  of  a  surface  show-  /Bnt.).  Authorized  capital.  J.oou  -  shear,  but  mineralization  cal  year  ending  September  30.  This 


and  one  of  these  cut  40  feet  of  min-  M.^CLEOD  QU.4RTEB  OFF 
eralization,  including  iron,  copper  Toronto  —  MacLeod-Cockshutt 
and  arseiio  pyrite,  according  to  a  Gold  Mines  I.td.x  reports  gross  pro¬ 
report  by  Bernhard  Day,  consulting  ducti-m  of  *362,127  from  33,483 


Daily  Average  Iue/*>s.se 


23,526  Ward  extension  of  a  surface  show-  (Ont.).  Autliorlzea  capital,  J.ouu,- 
—  —  ing  of  *107  over  7.5  feet  has  been  000  at  $1.00  par.  Issued,  1,100,005, 
2.801  sent  for  assay.  Golden  Gale  Mines  of  -which  800.000  are  escrowed. 
24,351  advises.  Qualified,  January  4th,  1945. 


was  lighter  and  the  width  was  compared  with  $412,251  from  32,“ 
about  half  the  width  of  the  first  874  tons  In  the  same  quarter  the 
hole.  year  before. 


fO  THE  FINANaAL  TIMES,  JANUARY  26,  1945 

FINAL  ESTIMATE  ^ 
435,535.000  BUS. 

17AD  WHI7AT  r'DAD  FiNANriAi^D.B.s. 

run  TTnLAi  tnur  ■’  "'n- . 


Canadian  Business  Index 


Elected  Director 


LMt  Year’s  Harvest  Given 
Value  of  $460,052,000  by 
Dominion  Bureau 

RETURN  WAS  BETTER 

Ottawa — Canada’s  production  ot 
wheat  in  1944  now  is  piacpd  at 
435,535,000  bushels  valued  at 
t460, 052,000  or  an  ateraire  Cavni 
value  of  $1.06  a  bushel,  iho  Itnin- 
fnion  Bureau  of  Statistic.-i  re))orts  in 
Its  third  estimate  of  last  year's 
field  crops.  This  compared  widi  the 
final  estimate  of  2.9 4, lOo.tioo  bush¬ 
els  in  194.3  which  was  valued  at  an 
average  farm  price  of  $l.oi  ;ino  a 
total  gross  farm  value  of  .f2S9.- 
611,000. 

Wheat  production  in  the  prairie 
provinces  in  1  944  is  ostiriuitcd  at 
411,000,000  hushfls  as  cfiipparefi 
With  the  final  estimate  of  20S,oi)u,. 
000  bushels  in  19  43. 

Production  ot  oats  in  Canada  Ip 
1944  now  is  estimated  at  appro.xi-: 
inately  SOO.OOO.OOO  bushels  as  com-i 
pared  w'ith  4S2.ooo.unn  bushels  ini 
1943.  The  barley  crop  has  hern  re- i 
duced  to  195,000.0110  biishels  as} 
compared  with  a  produciion  of  21  6. -j 
000.000  bushels  in  1943.  The  rye 
crop  is  S. 500. 000  bushels  compared 
with  7,100,000  btishels  during  the 
preceding  year. 

Production  of  flaxseed,  however, 
dropped  to  9. 700, non  bushels  com¬ 
pared  with  the  19  43  crop  of  IS.- 
000,000  bushels.  This  very  marked; 
reduction  in  the  output  of  flaxseed 
Is  due  to  a  sharply  reduced  acre¬ 
age,  since  average  yields  were  bet; 
t«r  In  1944  than  they  were  during 
th«  preceding  year. 

Flaxseed  Price  Higl'er 

The  average  price  received  at  the 
farm  for  those  crops  is  approxi¬ 
mately  the  same  as  in  19  43  with 
the  exception  of  flaxseed  and  rye, 
aaid  the  bureau.  The  average  price 
receivued  by  growers  for  flaxseed 
has  increased  as  a  result  of  an  in¬ 
crease  in  the  fixed  price  at  wliicit 
the  wheat  board  is  buying  flaxseed, 
while  the  market  price  of  rye  has 
been  lower  this  year  than  in  1  94  3. 

“It  must  be  borne  in  mind,  how- 
eyer,  that  the  average  farm  value 
of  1944  crops  is  based  ution  prices 
prevailing  during  the  first  live 
months  of  the  crop  year  and  will  j 
require  revision  to  take  account  of 
price  changes  occurring  during  the 
remaining  seven  months,”  said  tlie 
bureau.  “The  estimate  of  the  1944 
crops  may  also  be  revised  in  .lanu- 
ary,  1946,  when  the  final  estimate 
of  production  is  made.” 

The  production  of  dry  beans  this 
year  is  approximately  the  same  as 
last  year  despite  a,  higher  seeded 
acreage,  but  dry  pea  production  has 
fallen  off.  The  194  4  boati  crop  is 
placed  at  1.432.000  bu.shels  as  com¬ 
pared  with  1,407,000  bushels  in 
1943,  while  the  pea  crop  is  placed 
at  1,269.000  bushels  rompared  with 
1,562.000  bushels  in  1  9  43. 
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FINANCIAI^D.B.S. 

Hank  1)pbltH--r2  monfhf- 
Charlerfsl  lianks — Nov.  JO.: 
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Current  Loans  . . . 
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DOMINION  FINANCE— 

Total  Rev4*nut’S  . 

Dnilnary  Rxpemiitures 
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National  Income  .  ... 

BUSINESS  CONDITIONS— D.B.C, 
General  Econ«»"*c  Sitoation— 


it  mnnilis  .  .  .  llt.I.i  ft  ecjiril  lOM 

Index  ot  linJustrial  t’roductioii 
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Net  Revenue  . . 
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J0,G;U.(iO7,l2(» 

19.2,37.918.3.32  +-  .3.9 
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8.3.6 

83.8  —  0.2 
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n, 575.000 
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71,9.38,000 

88,583,000  —16,625,000 
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.3, .390, 640  )  439,438 

AT  THE  LOOKOUT 


(Continued  from  Page  1) 

ipcpivpd  by  Canadian  farmers  from  Total  loadings  of  grain  declined 
the  Dominion  Treasury  at  the  im-  8-123  cars  a  year  ago  to  7.271 

pressive  total  of  $94,1  12,000.  an 

tell  from  3.1t»5  cars  to  2,990,  hay 
Increase  of  some  $17,000,000  over  straw  from  1.113  to  409  cars 


On  Foundation  Board 


Smaller  Movement 
Of  Farm  Products 


and  ores  and  concentrates  and 
base  bullion,  matte,  etc.,  from  3.- 
329  to  2,335  cars.  Coal  increased 
from  6,183  to  6.778  cars,  and  auto¬ 
mobiles.  trucks  and  parts  from  1,- 
I  ij.  .  643  to  1,9 67  cars. 

Car  loadiugs  on  i  anatlian  rail-  Railway  revenue  freight  loadings 

ways  for  the  week  ended  .Tanuary  necember  194  4  amounted  to  7,- 

lo  '’a  '  767,000  tons  as  compared  with  9.- 

49,907  >n  the  preced.ng  vvecK.  but  ..j..3,000  in  the  preceding  month 
were  down  ..  .OS  cars  tiom  the  and  8  84 1 .000  in  the  corresponding 
total  of  68,22.5  cars  for  the  corres-i  '‘j 

ponding  week  of  last  year.  In  tlie  ;  _ _ 

eastern  division  loadings  decreased  '  |j.  u  l  l  «  I 

from  43.069  cars  in  1914  to  40.467;  "'6"®*’  t-evels  for 
cars  and  in  the  western  division  WhoIcMile  Price*  i 

from  2  5,1.56  to  24,5.50  car.s. 

The  general  index  number  of, 
“  wholesale  commodity  itrices,  on  the! 

be  considerably  belter  indieated  to!  base  1926:=  100,  rose  to  102.5  in 


\V.  (!.  MOBB,  who  has  been  eleol- 
eri  a  director  of  the  Imperial  Rank 
of  Canada,  entered  tbit  service  of 
tile  Bank  in  1311.  Has  been  gen¬ 
eral  manager  since  August  1  944. 


Higher  Levels  for 


■->9;t.278,SliX  2119.82 1.963  1-2.3,  t.'.3.91).S 

2.'it,8l)9.1.39  22.'.;(i31,nt..  4-29.238,094 


Nrt  ramings 


Tile  estimate  of  potato  produc¬ 
tion  in  New  Bnitiswick  for  194  4 
litts  lieen  raised  to  10.370,000  ewt. 
The  potato  crop  for  Canada  iiow'  is 
esliiiialed  at  49,000,000  ewt.  for 
1914  compared  wiili  tl.ooo.OOO  in 
194  3. 

Tlie  production  of  forage  crops 
shows  little  rliange  from  a  year 
ago,  but  111.-  average  value  of  iiay 
and  clover  lias  increased  by  more 
than  $1.00  per  ton.  Sugar  beef  pro- 
diicfion  has  increased  from  471.700 


tons  in  1  943  to  561,200  tons  in 
1 !)  4  1 . 

/The  total  gross  farm  value  of  flic 
field  crops  produced  on  62,732,550 
a<-res  amounts  to  $1,288,058,000 
in  1911.  Tiiis  eoniptires  with  a  gross 
farm  value  of  $  1 . 1  34 .39!l,000  for 
the  field  crops  produced  on  59,705,- 
500  acres  in  1  943.  However,  the  oil 
seed  crops,  other  than  flaxseed, 
liave  not  been  included  in  tliis  esti- 
tnafe.  The.se  include  soybean,  sun¬ 
flower  seed  and  rapeseed. 


>^The  Way ! 


(Continued  froiii  I’ago  1) 

foreign  travellers  and  export  ad¬ 
vertising.  the  right  “to  claim  and 
treat  such  expenditures  as  payments 
on  account  of  current  taxes  out 
of  the  refundable  portion  of  the 
Excess  profits  tax.” 

Here  is  how  the  scheme  would 
work  from  an  accounting  point  of 
view.  Suppose  the  exporter  or  manu¬ 
facturer  owes  the  government 
$15,1)00.  on  account  of  taxes  for 
the  current  year.  He  has  during 
the  same  year  expenditures  of 
$5,500  on  account  of  exiiort  pronao- 
tion — advertising,  sales  represeni- 
atives,  etc.  Under  the  enabling  ar¬ 
rangement  suggested  the  faxes  paid 
during  the  current  year  would  be 
$9,500.  The  Itook  entries  would 
read  as  follows: 

Debit  Taxes  .  $5,500 

Credit  Ref.  Portion  .  $5,500 

Xo  one  would  he  the  poorer;  the 
only  result  that  would  he  achieved,  i 
an  eminently  satisfactory  one,  I 
would  be  that  firms  intent  on  ex-  I 
porting  after  the  war.  could  use  '■ 
the  funds  for  promoting  trade  now,  | 
rather  than  having  lo  wait  until  I 
the  field  is  closed,  or  being  forced  ! 
to  Itorrow  money  for  this  puritose  i 
from  the  banks.  | 

Canada  Far  Beliinil  j 

For  some  industries,  tlie  matter  I 
of  export  promotion  is  more  iin-  i 
portant  than  for  others.  Some  I 
firms  can  indeed  afford  to  sit  and  | 
Wait  awhile.  But  others  which  have  | 
been  engaged  in  selling  into  the! 
highly  competitive  market  of  South  I 
America  for  instance  will  be  left  ! 
waiting  at  the  gate,  for  this  is  one  i 
market  where  the  scramble  is  e;t-  I 
peeled  to  l)e  fierce  and  early.  j 
The  matter  of  .-idvertising  alone  | 
deserves  considerable  aftenlioti.  ( 
Canada,  has  not  at  its  disposal  the  | 
highly  allractive  media  for  trade 
I  promotion  which  are  possessed  by  | 
United  Stales  exporters  I  h  rough 
their  numerous  ciiltiiral,  political, 
personal  and  other  ties.  Nor  are 
Canadian  trade  piiblical ion.s  as  ! 
widely  read  and  arcepled  in  the  i 
foreign  markets  a.s  are  Hiose  of  the 
U.S.  and  flreat  Britain.  The  rea¬ 
son  for  this  is  to  be  found  of  course 
in  the  coiitiniioiis  process  of  invent¬ 
ing  and  improving  which  is  carried 
on  by  the  British  and  American 
mammoth  industrial  concerns  with 
wliich  Canadians  can  not  hope  lo 
compete  either  in  amount  of  re. 
search  money  available  or  in  exlent 
of  talent  and  facilities.  Canada’s 
story,  good  though  it.  may,  needs 
a  great  deal  more  plugging  than 
it  is  given  just  now.  The  men  to  do 
it.  are  the  men  wlto  produce  the 
goods  and  know  what  service  they 
can  give.  Studies  carried  on  jusi 
now  are  designed  lo  find  ways  and 
means  of  enabling  Canadians  to  do 
their  own  talking  in  effective 
language. 


me  only  the  probability  that  a  long  December  from  102.4  in  the  pre¬ 
standing  profit-sharing  aircraft  reding  month.  It  was,  however,  un- 
contiact  had  been  finalized  and  a  changed  from  December  1943.  Thf: 
substantial  profit  taken  up  in  194  4  index  for  the  vegetable  products 
whlcli  had  been  earned  in  pievi-  group  rose  to  95.0  in  December 
ous  year — 1942  and  earlier.  In  fact,  from  94.6  in  November,  non-metal- 
.Mr.  Drury  stated  at  the  meeting  lie  minerals  to  102.7  from  101.8, 
Hiat  a  refund  had  been  made  to  the  chemical  products  to  100.1  from 
(iovernment  to  the  extent  of  $1,-  99.9,  while  the  animal  products  in- 
800.000,  nece.ssitating  a  loan  from  dex  declined  to  106.0  from  106.7. 


(he  banks  of  $1,400,000. 


The  textile  products  index  remain- 


“Part  of  the  profit  taken  up  in  at  91.7,  that  for  wood  product.^ 
1944.  and  lo  he  taken  up  in  1945  118.1,  iron  products  at  117.0. 

really  belongs  to  1943,  during  and  non-ferrous  metals  at  79.7.  The 
which  year  a  great  deal  of  fabricat-  index  for  Canadian  farm  products 
ing  work  on  the  Dive  Bomber  was  to  103.3  from  103.1  in  Novem- 

performed,  but  as  to  which  no  pro-  *1®''- 

tit  was  taken  up  until  complete  air-  - - 

planes  were  shipped.”  Orders  for  Steel 

“We  do  not  know  what  condi-  »_  •  n-f  n 

Hons  will  be  met  in  post-war  r>«ng  Up 

period,”  .Mr.  Peto  states,  "except  Backlogs  of  American  steel  mills 
that  we  can  be  sure  that  competi-  are  increasing  steadily,  the  maga- 
tion  within  and  abroad  will  be  zine  Steel  reports.  The  trade  jour- 
much  more  sex-ere  than  ever  before,  nal  attribntes  the  situation  to 
This  Is  no  time  to  Increase  fixed  “heavier  war  requirements,  handi- 
charges  but  on  the  other  hand,  it  Is  caps  to  production  from  inability  to 
most  def  irahle  that  we  reduce  these  obtain  sufficient  manpower  and  in- 
as  rapidly  as  possible.”  lerruption  of  raw  material  supplies 


CiORDON  W.  .MacDOUGALU, 
K.C.,  who  has  Iteen  elci-led  a  direc¬ 
tor  of  The  Foundation  Company  of 
Canada  I.imited  is  Hie  senior  part¬ 
ner  of  tlie  firm  of  MacDougalT, 
Scott,  lliiges.sen  &  Macklaier.  bar¬ 
risters  and  solicitors  of  Montreal: 
vice-p.resident  and  chairman  of  tlie 
executive  committee  of  Tiie  Sbaw- 
inigan  Water  &  Power  Company; 
vice-presioent,  and  a  member  of  the 
executive  conimitfee  of  the  Mont¬ 
real  Trust  Company;  and  a  direc¬ 
tor  of  The  Royal  Bank  of  Canada 
and  of  tlie  Canadian  Marconi  Com¬ 
pany. 

by  heavy  snow. 

"Buying  has  increased  rapidly 
since  the  turn  of  the  year  and  is  by 
far  the  largest  factor  in  heavier 
order  books.  Weather  conditions 
oxer  much  of  the  producing  areas 
have  prevented  attainment  of 
higher  operating  rates,  tiiough  they 
liaxe  not  cut  deeply  into  the  exisl- 
ing  higli  rate.” 

Steel  reports  deliveries  of  prac¬ 
tically  ail  steel  products  iiave  lieen 
further  extended.  The  estimated  na¬ 
tional  steel  rate  last  week  droiiped 
M;  point  lo  93  hi  per  cent  of  cap¬ 
acity. 


To:  Shareholders  of  Canadian  Car  &  Foundry 
Company  Limited 

From:  Leonard  A.  Peto^  Shareholder  and  Director 


Th«  need  is 
greater  now 

BE  A 

BLOOD  DONOR ! 

Inquire  at  your  neoreat 
Red  Croes  Clinio 


They  Wouldn’t  Have  Believed  It! 

#  il  anyone  had  told  the  office  managers 
of  the  early  nineties  that  in  a  few  years,  as 
time  goes,  electrically  powered  machines 
would  do,  in  seconds,  the  work  that  tobk 
hours  of  toil,  they  wouldn’t  have  believed  it. 

Yes,  electricity  has  certainly  lightened  the 
way  in  this  streamlined  age.  in  the  city  or 
on  the  farm  we  rely  on  it  for  light,  for  heat, 
for  power,  for  comfort,  it  lightens  our 
burdens,  dispels  darkness  and  increases  our 
pleasures.  The  men  who  supply  Hydro  to 
our  homes  -  have  made  it  so  dependable,  so 
economical  that  it  is  an  accepted  part  of 
our  daily  life. 

Yet,  so  great  and  varied  are  the  possible 
services  of  electricity  that  the  benefits  we  have 
so  far  accepted  represent  little  more  than  the 
most  obvious  uses.  It  would  be  rash  indeed 
to  attempt  to  foretell  or  limit  the  future 
applications  of  electric  power.  In  planning 
for  tomorrow,  take  full  advantage  of  the 
benefits  that  electricity  and  electrical  equip* 
ment  can  bring  to  everyone. 


CM  CO.  OFtlCIAl 

(Continued  from  Page  1) 


pipvioiis  yeary.  In  this  ronnection  he 
said : 

"From  Hie  knowledge  which  had 
been  acquired  during  Hie  fiscal 
period  and  troiii  what  .Mr.  Drury 
had  said  at  the  meeting  on  Nov. 
27,  194  4,  it  was  expected  that  the 
results  foi  1914  would  be  aiiproxi- 
malely  the  same  as  those  given  for 
194  3.  The  fact  that  they  proved  to 


Bell  Director 


VICTOR  R.  ,s;MITH,  president  ot 
the  (toiifederalion  Life  Association, 
who  has  been  named  a  director  of 
The  Bell  Teleplione  Co.  of  Canada. 

I  succeeds  .lames  M.  Macdoiinell,  also 
of  Toronio,  who  resigned  recently 
to  devote  liimself  to  public  affairs. 

A  natix'e  of  Cobourg,  Out.,  and  an 
lionour  graduate  of  Trinity  College, 
Mr.  Smith  has  been  long  promineni 
In  accounting,  actuarial  and  life  in¬ 
surance  circles.  He  is  widely  known 
as  an  executive  officer  of  various 
public  healHi  organizations,  and  as 
( liairman  of  the  Ontario  regional  | 
<■  111! iiiiitcc  of  Hie  Canadian  Chnni- 
I'Cr  of  Commerre.  I 


r  have  now  received  the  various  circulars 
issued  up  to  thig  date  concerning  appeals  for 
proxies  for  the  forthcoming  Annual  Meeting. 

T  was  not  asked  to  join  with  the  other  eight 
Directors  in  tlie  Statement  published  by  them 
on  the  ninth  instant. 

As  to  the  contents  of  the  Annual  Report,  may 
T  say  that  on  the  afternoon  of  December  20th 
last  1  received  a  telegram  from  the  Secretary  to 
the  effect  that  the  regular  mowthiy  meeting  of 
Directors  would  be  held  at  H  a.m.  on  the  fol¬ 
lowing  day. 

This  was  short  notice  for  the  most  important 
meeting  of  the  year.  .Messrs.  Angus,  Coverdale 
and  Eden  xvere  absent.  Mr.  Harty  was  present 
for  part  of  the  time. 

The  President,  .Mr.  Drury,  expressed  regret 
that  the  Report  had  not  been  available  for  the 
Directors  prior  to  the  meeting,  the  rush  over 
which  was  explained  as  due  to  the  fact  that  it 
would  not  be  possible  to  mail  the  Report  to 
the  shareholders  before  January  10th,  1945;  a. 
circumstance  which  would  permit  the  bare  re¬ 
quirement  of  fifteen  days’  notice  to  sharehold¬ 
ers,  if  the  Annual  Meeting  was  to  he  held  before 
the  end  of  .lanuar.v.  As  the  envelope  in  which 
my  copy  of  the  Report  was  mailed  bore  the  date 
stamp  of  the  4th  instant,  it  is  evident  that  con¬ 
ditions  were  not  so  severe  as  alleged. 

From  the  knowledge  which  had  been  ac¬ 
quired  during  the  fiscal  period  and  from  what 
Mr.  Drury  bad  said  at  the  meeting  on  Novem¬ 
ber  27lh,  1944.  it  was  expected  that  the  results 
for  1944  would  be  approximately  the  same  as 
those  given  for  1943.  The  fact  that  they  proved 
to  be  considerably  better  indicated  to  me  only 
the  proitahility  that  a  long  standing  profit- 
sharing  aircraft  contract  had  been  finalized  and 
a  substantial  nrofit  taken  up  in  1944  which  had 
been  earned  in  previous  years — 1942  and  earlier. 
In  fact.  Mr.  Drury  stated  at  the  Meeting  that  a 
refund  had  been  made  to  tite  Government  to  the 
extent  of  $1,800,000.00,  necessitating  a  loan 
from  the  Banks  of  $1,400,000.00. 

Part  of  the  profit  taken  up  in  194  4,  and  to 
be  taken  up  in  1945  really  belongs  to  1943, 
during  which  year  a  great  deal  of  fabricating 
work  on  the  Dive  Bomber  was  performed,  but 
as  to  which  no  profit  was  taken  up  until  com¬ 
plete  airplanes  were  shipped.  The  number 
shipped  in  1943  can  he  counted  on  the  fingers 
of  one  hand.  The  results  of  a  single  fiscal 
period  often  are  not  a  fair  reflection  of  the 
activity  for  that  year.  This  applies  to  1944  par- 
Hcularly. 

It  is  unusual  to  omit  from  the  Annual  Re- 
ort  any  reference  as  to  your  properties.  It 
is  no  secret  that  Messrs.  Drury  and  Harty  have 
been  xx’orking  for  several  years  on  ideas  for 
expansion  of  properties.  Mr.  Harty  estimated 
costs  at  five  tc  six  million  dollars.  Over  a 
year  ago  they  employed  an  engineering  firm 
from  rieveland  to  prepare  plans  for  remodelling 
and  re-equipping  your  .Steel  foundry  in  Montreal. 

At  the  Meeting  of  Diiectors  held  on  Sep- 
temper  25th  R.st,  Mr.  Drury  announced  that  a 
comprehensive  report  would  be  submitted  to 
the  Board  at  its  next  Meeting  calling  for  the 
spending  of  not  less  than  $1,500,000.  at  the 
foundry.  I  entered  xvritten  objections.  ' 

At  the  Meeting  held  on  October  23rd  last. 
Mr.  Coverdale  joined  the  Board.  The  General 
-Manager,  Mr.  McCoy,  was  brought  in  to  discuss 
the  plans  for  expansion  and  had  with  him  full 
reports,  which  were  not  disclosed  in  detail. 
Messrs.  Angus,  Coverdale  and  Newman  were 
appointed  to  act  as  a  Committee  to  consult  with 
Mr.  McCoy.  As  Messrs.  Drury  and  Harty  were 
to  act  ex-officio,  thia  meant  that  the  Commit¬ 
tee's  report  would  carry  with  It,  in  advance,  a 
majority  vote  of  the  Board.  I  entered  written 
objections. 

At  the  Meeting  of  Directors  held  on  Novem¬ 
ber  27th  last,  the  Committee  reported  that  the 
firm  of  Coverdale  and  Colpitts  had  been  em¬ 
ployed  and  that  their  report  would  be  available 
in  a  short  time.  Amongst  other  things  the 
firm  of  Coverdale  and  Colpitts  was  endeavour¬ 
ing  to  compose  differences  between  the  ideas  of 
Hie  company  engineers  and  the  recommenda¬ 
tions  of  the  Cleveland  firm  on  the  re-arrange- 
mont  of  the  Steel  Foundry. 

At  the  Meeting  of  December  2l8t  last,  .Mr. 
Drury  announced  that  the  report  from  Cover- 
dale  and  Colpitts  was  not  ready,  but  was 
promised  before  the  end  of  December. 

I  was  unable  to  check  rumors  that  prelimi¬ 
nary  figures  indieated  expenditures  of  front 
rivr-  to  nine  million  dollars,  depending  on  what 


changes  the  Committee  decided  upon.  Iteeaiise 
Mr.  Drury  had  given  instructions  lo  Heads  of 
Departments  that  they  were  not  to  give  me 
any  information. 

The  Annual  Report  indicates  full  eniiiloy- 
ment  of  your  ear  shops  throughout  1945  and  i 
expect  this  condition  to  obtain  thronghout  1946 
also.  I  expressly  warned  the  Director.s  against 
anything  more  than  normal  replacements  dur¬ 
ing  such  conditions.  .New  construction,  and  re¬ 
vamping  of' plants  interferes  with  prodticlion. 
affects  working  morale  and  increases  costs. 

WE  DO  NOT  KNOW  WHAT  CONDITIONS 
WILL  BE  MET  IN  THE  POSTWAR  PERIOD, 
EXCEPT  THAT  WE  CAN  BE  SURE  THAT 
COMPETITION  WITHIN  AND  ABROAD  WILL 
BE  MUCH  MORE  .SEVERE  THAN  EVER  RE 
FORE.  THIS  IS  NO  TIME  TO  INCREASE 
THE  FIXED  CHARGES  OF  THE  f'OMPANV 
BUT  ON  THE  OTHER  HAM).  IT  IS  MOST 
DE.SIRABLE  THAT  IVE  REDI’CE  THESE  AS 
RAPIDLY  AS  POSSIBLE. 

My  opposition  lo  proposals  foi  expendif iire.s 
on  capital  account  led  to  serious  differences 
with  the  senior  membei.s  of  Ihe  Board.  When 
in  October.  1943,  1  aulhorized  the  retirenieni 
of  4.000  preferred  .shares  I  cut  .squarely  across 
these  plans.  I  emphasized  my  desire  and  in 
tention  that  the  millions  of  dollars  already  re 
reived  from  the  agency  company,  and  those  still 
to  come,  should  he  devoted  to  retirement  of 
the  preferred  shares.  Nevertheless,  I  was  re¬ 
trained  from  making  any  further  retiremenl.- 
of  stock.  At  the  rate  of  4,000  shjires  per  year 
it  will  take  65  years  to  retire  flip  oiifstanditig 
shares.  If  times  get  worse  and  we  are  able  to 
retire  only  the  annual  number  of  1,700  stiares 
required  by  the  Sinking  Fund  provision,  the 
complete  retirement  will  take  about  165  years. 

The  Annual  Report  does  not  estimate  re 
suits  for  1945.  which  I  believe  will  he  lesf; 
satisfactor.v.  under  any  management,  than  those 
shown  for  1944.  It  likewise  fails  to  comment 
on  the  declaration  of  a  dividend  on  the  Com- 
moiT  Sharps.  When,  at  the  Directors’  Meeting 
of  October  23rd  last,  Mr.  Eden  pointed  out  that 
the  proposed  program  for  extensions,  which  he 
characterized  as  “enoi  nious,”  would  preclude 
any  possibility  of  a  dividend  to  tlie  eoninion 
shareholders,  he  was  consoled  by  tite  suggestion 
from  the  Chair  that  as  no  such  dividend  had 
been  paid  for  12  years,  the  common  shareholders 
would  hardly  miss  it. 

At  the  Directors’  Meeting  of  December  21.st 
last,  Mr.  Drury  voiced  an  expeittation  of  com¬ 
plaints  from  the  coinmoir  ehtireholders,  who 
would  notice  substantial  earnings  on  tite  Com¬ 
mon  Shares.  He  expressed  the  tliought  that  25 
cents  per  share  (only  $90,000.)  "would  not 
break  the  company”  and  that  ”a  little  drop  ot 
oil”  might  ease  the  Directors  over  any  roiigli 
spots  which  might  develop  at  the  Annual  Meet¬ 
ing.  Eventually  Mr.  Blair  Gordon  supporled  me 
in  a  motion  of  ”50  cents  or  notliing.”  Setiaior 
Beaubien  and  Mr.  Newman  joined  with  us,  and 
.Mr.  Drury  thereupon  undertook  to  convey  our 
decision  to  Hie  altsent  Directors  (Messrs.  An¬ 
gus,  Coverdale.  Eden  and  Harty). 

Atter  the  Company's  maximum  war  effort 
had  been  completely  organized,  1  came  to  the 
United  States  in  what  I  Hioiiglit,  and  still 
think,  to  be  the  best  interests  of  the  Coiiipaiiy. 
We  have  still  to  collect  a  sum  of  more  than 
eight  million  dollars  on  the  Gerniun  (.’laim 
Award.  Trade  missions  from  all  over  the  world 
are  congregated  here,  and  it  is  here  we  must 
find  new  lines  of  manufacture  for  the  post¬ 
war  period.  One  possibility  which  I  brought 
to  the  notice  of  the  Board  last  siiniuier  could 
develop  into  something  larger  than  our  own 
Company.  DeveU.-pment  of  this  possibility  was 
taken  from  my  hands  in  July  last,  when,  as  a 
result  of  differences  with  Mr.  Harty,  with 
whom  Mr.  Drury  joined  against  me,  my  retire¬ 
ment  from  the  Board  was  requested.  I  refused 
to  resign,  but  it  cannot  be  expected  that  your 
President  will  re-noniinate  me  at  the  Annual 
Meeting. 

I  thought  it  in  the  best  interests  of  Ihe 
Shareholders  to  accept  the  offer  made  by  the 
Directors  to  permit  me  to  continue  to  work  on 
the  Agency  matters,  under  terms  which,  while 
generous,  do  not  'extend  beyond  next  July.  I 
cannot  promise  complete  success  by  Hiat  time. 

As  I  have  no  other  way  ot  reaching  the 
Shareholders,  this  advertisement  is  made  at  my 
own  expense,  as  a  friend,  with  no  favors  to 
ask. 


New  York. 

January  22iid.  194  5. 


I,.  A  PETO. 
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Slock  Exchange  Record— Montreal  and  Toronto 


Abitibi.  ..  . 

Do.,  pref . 

Do..  7% . 

Acme  Glove . . 

Do.,  pref  . 

Asnew  Siirpaw  . ;; . 

Do.,  pref  .  . 

Alsoma  Steel  Corp  . . , 
Ete.,  pref  .  .  , 

Aluminium  Ltd . 

Alco,  pref . 

Amalgamnted  Electric. 
Anglo  Can.  Tel.,  pref 
Aibeatos .  t . 


Afsoc.  Teh.  jwef . 

40 

Barker’s  Bread  . .  . 

5 

Do.,  pref 

44‘.. 

Bathurst  Paper,  **A*'.  . 

I6»., 

17 

Beatty  Bros.,  *'A*’  com. 

.42  *2 

32 

Do.,  *‘B”  com.  .  .  ,  . 

24 

Do.,  7' s  pref  . 

111*4 

Bell  Telephone 

164 

165 

Bertram  8b  Sons  . 

18 

21 

Biltmore  Hat • 

10>) 

Blue  Ribbon .  . .  .  i . 

9 

8 

Do.,  pref  . . 

50 

Blue  Top  Brewery . . . : 

21 

Brantford  Cord.,  com 

8*» 

Do.,  pref 

27 

27 

Brarilian. 

23% 

23’, 

Brewers  8b  Distillers 

8'>4 

9 

B.A.  Oil. 

23  h, 

24 

B.C.  Power,  “A” 

22 

25%. 

Do.,'^B” 

2% 

2'» 

BruckSilk 

IIJ'8 

Hi, 

Build.  Prod.,  Class  '‘A” 

18% 

19 

Burlington  Steel  .... 

in., 

11'- 

Caldwell  Linen . . 

6*1 

Do.,  Ist  pref  . . .  • 

25». 

Do.,  2nd  pref  ....... 

12 

Can.  Bread  .  , .  t . 

6 

6 

Do.,  **A”  pref, 

112 

Do.,  **0”  pref 

.58 '  . 

Can.  Cement  . ,  » 

10 

lO'i 

Do.,  pref . 

123 

125 

Can.  Cycle,  pref 

106 

Can.  Forgings,  “A’*.;!, 

21  »y 

21  ’•> 

Do..  “B" . 

40 

Can.  Nor.  Power  .....  i 

10'4 

10", 

Can.  Packers  ‘*A’* . f 

33*1. 

.33?, 

Do.,  “B  ’ . 

14 

15 

Can.  Lines  .  .  . ) . 

13 

124i 

Do.,  pref  . . 

44 

44’.. 

Can.  Wire  k  Cable,  "A" 

72 

72 

Do..  “B  ’ 

23 

24 

Do.,  pref . . 

no 

Can.  Bakeries  f 

S"', 

5’f 

Do.,  pref  . . 

95 

Can.  Breweries  :? . 

9'* 

0’( 

Do.,  pref.  . 

46 

46 

Can.  Bronee 

39 

39 

Do.,  pref  . ,  a .  a 

107 

Can.  Canners  ..... 

16%. 

16', 

- Week  ending  January  24,  1945 - 

Prev.  High  Low  Price  Sales  Bid 

Close  Change 

3  .IM  3  2982  , . 

49  48>r  ~  3500  .. 

157  t55  152  —  2  240  .. 

II 'a  I3!a  12  -  1  900  .. 

90  95  7  . 

20),  20H  ..  ^  40  .. 

113 

173,  17),  -  132  :: 

98),  lOOJs  99!a  -r  2',  60 

101  100)4  94>|.  —  4S  322 

101  's  lODa  1004  —  1  475 

15  ■  '  ,.  12>. 

51)2  51*2  4 

224.  22'-.  22.4  —  1,2  806  . 


— -1945 - 

High  Low 


Current 

1  STOCK 

- - Week  ending  January  24, 

1945 — 

Div. 

Prev. 

High  Low 

Price 

Sales 

Rate 

i  Do.,  pref 

CImc 

44 

46 

Change 

-  1 

375 

I  National  Grocers 
!  Do.,  pref 

U.'a 

30 

12’a 

30 

800 

100 

56  .so 

Nat.  Sewer  Pipe,  “A”. 
Nat.  Steel  Car  j . 

25 

i9yj. 

I9,<]  I8'.3 

'  1 

2865 

80 

,  Niagara  Wire  .  • 

.  23 

23 

30 

57  00 

'  Noranda  Mines  .... 

523, 

52 'j  51 

-  »  ■(. 

3996 

North  Star  Oil i 

5h 

5' a 

490 

$5  00 

Do.,  pref  . 

Ogilvie  Flour  • 

5,’'J 

6 

*'* 

700 

$8  00 

•  26'-. 

27  26% 

% 

1210 

$5  00 

Do.,  pref  . 

.  170 

170  . 

15 

1945 - 

Ask  High  Low 


I  UNLISTED  SECURITIES 

.burnished  b.v  "X  2,  PAI'TISO.N,  JR.  A  CO. 
i  LIMITED.  Royal  Bank  Bldg..  Toronto. 

I  <  Subject  to  coDfirm  itinn  and  changel 

Stocks  Bid  Asksd 

I  .Mkeiihcnd  Hardware  I’ref.  75.011  80.00  ' 


Canadian  Active  Bond  Prices 


Do.,  let  pref  .  .  .i.  24^  25U  25 

Do..  2nd  pref  .  .  » .  18^j  IP  18’ 

Cun.  Car  &  Foundry  .  *  I2’|  I.”? 

Do.,  iiref.  (new). ....  29*^1  29 

Do.,  pref.  (old  30 

Can.  Celanese .  47  47 

Do.,  rights.  .  23 

Do.,  pref  .  162  162 

Can.  Converters,  ....  45 

Can.Cottons.com.  (newi  26’j  27 

Do.,  pref.  (new)::  26*2 

Can.  Dredge  Be  E>ock.  22I2  22 

Can.  Fairbanks,  pref  111 

Can.  Foreign  Invest  33 

Do.,  pref 

Can.  Gen.  Elec..  205 

Can.  Ind.  Alcohol,  *‘A”,  7’%  7 

Do..  “B  ’ .  7  6 

Can.  Iron  Found.  (new>  14’*  14 

Do.,  pref.  (new)..  ..  10  10 

Can.  Locomotive.  ,  17*4  17 

Can.  Oil  Co  ?.  18  U  19 

Do.,  pref  144 

Can.  Pac.  Fly.  ,  13  13 

Can.  Wallpaper,  “A  ’ 

Do..  “B”  15 

Can.  Wineries  5’ 2  5 

Can.  W.  B.  Bo.xes,  “A ’.  21  22 

Carnation  Co.,  1st  pref. 

CockshtiH  Plow  ]3‘4  13^ 

Cons.  Bakeries  ISft  15: 

Cons.  Min.  Bi  Smelt  52 

Consumers  Gas  r  147i*4  149 

Consumers  Glass  .  33 ’2  331 

Cos.  Imperial  Mills  24*.j,  24^ 

Crown  Cork  &  Seal. . .  t  38^8  ^2 

Crows  Nest  Coal  . . . .  ?  39  39  ’ 

Dairy  Corp  .  12  11 


7  6^b 

14’*  14'\, 


Distillers-Seagrams 
Do.,  pref 
Dom.  Anglo  . 

Do.,  pref 
Dominion  Bridge 
Don'.  Coal,  pref  .  . 

Dom.  Dairies . 

Do.,  pref 

Dom.  Foundries.:?, 

Do,,  pref.  . . 

13om.  Glass  .  • ,  • 
Do.,  pref  . 


Do.,  pref . 

Dom.  Scottish  *■  * 
Do.,  pref  .  . 

Dom.  Steel  Bi  Coal,  "B” 
Dom.  Stores.  ....  . 

Dom.  Tar  .... 

Do.,  pref  . 

Dom.  Textile . 

Do.,  pref  .  . . . 

Dom.  Woollens  .  . 

Dryden  Paper . 

East  Kootenay  Power. 
Eastern  Steel  Prod 
Easy  Washing  Machine 
Electrolux  Corp 
Enamel  Bs  Heat.  I^od 
English  Electric,  *'A” 
Do..  “B” 

Equitable  Life . 

Famous  Players 
Fanny  Farmer  Shops. 
Federal  Grain  • 

Do.,  pref 

Fleiiry  Bissell . 1 

Do.,  pref . 

Ford,  Class  **A”..  ? 

Do.,  Class  “B'*  .... 
Foundation  Co.  of  Can. : 
Gatineau  Power 
Do.,  pref.  5‘  r 
Do.,  pref.  5.*2‘  c 
Gen.  Steel  Wares  ...  1 


J3‘4 

13*4 

13* 

15fi 

15% 

15) 

51% 

52 

50' 

147% 

149 

148 

33*  a 

33% 

33'. 

24*.t 

24% 

3858 

42 

39 

39*2 

12 

11 

46 

44*.. 

44*2 

42h 

114 

ns 

33 

85 

30 '  • 

30 

12‘i 

12% 

11 

10*  A 

30 

30 

29 

26'-.. 

26*2 

26 

125 

125 

161 

16 

100 

101 

100 

2.*i 

37 

8%' 

7% 

14*4 

14% 

14*4 

14*. 

14% 

13*, 

no'-s 

no 

109% 

73% 

74 

73 

164 

165 

7% 

8 

6'.-: 

10'k 

10% 

10 

13’v  13 

7*4  7’4 


Do.,  pref .  103 

Goodyear  Tire  .  ....  93  * 

Do.,  pref.  (new 55’ 

Q.  L.  Paper,  V.  T.  5? 

Do.,  pref.  V.  T  . . , ,  28 

G.  L.  Paper  Sc  ,  .  s  5  ' 

Do.,  pref  28 

Great  West  Saddlery  14'’ 

Do.,  pref  50 

Greening  Wire.  . .  i  11 
Gurd,  Charlea  '  *  , . .  7 ' 

Do.,  pref.  ....  95 

Gypsum  .  t .  9  ’ 

Ham.  Bridge  (new)  *  7 

Hamilton  Cottons  16’. 

Do.,  pref  34* 

Ham.  United  Theatres  2 

Do.,  pref  121 

Harding  Carpets  7 

Hinde  &  Dauch  Paper  19 

Holt  Renfrew  Co  10 

Do.,  pref.  100 

Howard  Smith  ;  22' 

Do.,  pref  .  .  J 10' : 

Hunts  Candies,  “A”,  .  .  20 

Do..  "B”  .  18' 

Imperial  Oil  , .  » .  13  ’ 

Imperial  Tobacco  ...  ]2’< 

Do.,  pref . 7* 

Imperial  Varnish  .  •  14 

Do.,  pref.  .  29^1 

Ind.  Acceptance,  “A”.  24 

tto.,  pref.  101 

Inglis,  John  8 ' 

Int.  Bronee  Powders  18 

Do.,  pref.  30 

Intercolonial  Coal  35 

Do.,  pref _  ..  125 

Int.  Coal  Bs  Coke. .  .  35 

Inter.  Metal  Ind  f  .  24 

Do.,  pref  JOS 

Do.,  “A’*  pref  ..  ..  JOS '4 

Inter.  Milling,  4’.'o  pref  J13 

Inter.  Nickel. . .  32  '4 

Do.,  pref  148’4 

Int.  Pulp  Bb  Paper  ,t  22 

Do.,  pref . .  lOO''^ 

Int.  Pete  . 22 

Inter,  Power . f  .  33 

Do.,  pref .  108’:: 

Inter.  Utilities ..  r  r ; .  30 

Jamaica  Pub.  Service  1  L 

IDo.,  pref .  JOl 

Kelvinator  .  19 

Lake  of  Woods  : . .  26 ' 

I^..  pref, . . .  145 

Lang  &  Sons  .?•••••,*.  16 

Laura  Secord  . 16 

Legare,  pref. . :  :r; .  16 

Lindsay,  C.  W  .  t  8'v 

Do.,  pref . . .  65 

Loblaw, .  27'^(j 

Do.,“B”  .  .  26 

Loews  Theatres,  pref.  100 

McKinnon  Steel ...  5 

Do.,  pref.  61 

Maple  Leaf  Gardens  1  14  S 

Do.,  pref.  10 

Maple  Leaf  Milling  14  .'.';t 

Do.,  pref  ,  19 

Massey  Harris  (new).  9*^ 

Do.,  pref.  (new)  24 

McCoH-Prootenac  ...  1  9.Lj, 

Do.,  pref .  106'^ 

Mitchell  Co.,  J.  S  ..1.  54 

Mitchell,  Rob^t .  , . . «  26 

Modern  Container  rf. •  I  18 '4 

Do.,  pref . .  95 ’s 

Monarch  Knitting .  ? . .  .  3 

Do.,  pref .  95 

Montreal  Cottons  ...  75 

Do.,  pref  .  132  132 

Montreal  Loan  28 

Montreal  L.  H.  &  Power.  22 14 
Do.,  notes  .  49 ’.4 

Montreal  Telegraph  -  42 

Montreal  Tramways  ;  28  ’  j 

Moore  Corp  . t .  59 

Do.,  **A’*  pref  .  i .  .  230 

Do.,  “B”  pref  ? , . . 

Muirheads..  1  50 

Do.,  pref  IS'-j 

Murphy  Painft,  com .  •  19 

Do.,  pref  102 ‘  j 

Nationul  Breweries  .  40 


103’..  104' 
16*6  I6*« 


103T.>  T02 
93  92 

55* ,  55' 


29^1 

24  25 ’4 


243„  24"^  23^ 

JOS  106 


lO'h  9' 
125  119 

*106' .  104* 


1525 

750 

10  14»4 

10300  10 

515 
170 


15  Ont.  Steel  Prod  . .  17 

52  75  Do.,  pref  . .  120 

22  80c  Orange  Crush  . .  :  6 

Do.,  pref  .  10; 

Ottawa  Electric  .28 

52  50  ,  Ottawa  Car  6 

14  $1  00  I  Ottawa  L.  H.  Bk  Power  1 1 

I  32' J  [  Do.,  pref  100 

Int.  Page  Hcrsey  Tubes  100' 

$7  00  Penmans  Limited  59 

161  58  00'  Do.,  pref  141 

30  Photo  Engravers  20 

60  Porto  Rico  Power,  pref.  119 
8  Power  Corp  8® 

52  50  Pressed  Metals  14' 

19  Int  ,  Price  Bros  35 

‘  ® Do.,  pref  .  .  101 

51  30  '  Quebec  Power  .  .  .  , .  15® 

22',:  Int.  Regent  Knitting  10* 

R'v  Do.,  pref  20 

23'  .-  SI  00  I  Riverside  Silk.  “A”  r  29* 

21  $1  60  j  Holland  Paper  ..  11** 

Do.,  pref  105 

11  Int.  1  Russell  Industries  29 

IR'  -  601  Do.,  pref,  290 

11’.*  60  St.  Lawrence  Corp.  3 

Int. ,  Do.,  pref  19’ 

,  51  50  j  St.  Lawrence  Flour  Mdlt  35 

1 1  'S  80  Do.,  pref  '42 

St.  Lawrence  Paper,  prei  65 
56  00  Saguenay  Power,  pref  105 

$2  50  :^haw.  Water  Bk  Power.  17^ 
9'-,,  oherwin  Williams  24) 

119  $5  00  Do.,  pref  143) 

104*1  S5 . 00  {  Sick’s  Breweries  23 

20  SI  50 :  Do.,  V.  T  .  .  23' 

$1  50  Silverwood  Dairy  13 

7'  I  60  Do.,  pref  ....  10 

33*4  Simon  &  Sons  •  16' 

13*>i  Do.,  pref  109 

IPs  $1  00  Simpson,  “A"  stock  48 

40*  V  S2  50  '  Do..  *‘B”.  .  36 

$4  00'  Do.,  "B”  .new I, 

$I  no  Do.,  pref  104) 

$6  50  Southern  Can.  Power  10’ 

Stamlar<l  Chemical  30 

'93'*  $5  00  Standard  Paving  4' 

8  Do.,  pref ,  (new) .  .  ,  IS 

44*4  $3.40  Stedman  Bros.  34 

$I  50vb' :  Steel  of  Canada  ...  70 

$5  00  Do.,  pref  ...  74 ' 

16’v  50  k Sterling  Coal  .  4' 

25  $1  00  '  Suprrsilk  Hosiery  ?•  3' 

18*4  60  Do.,  pref  ....  83* 

II ’v  .  ,  Tnmblsm  Ltd  ....  16* 

29  $2  10'  Do.,  pref  53 

*29*8  52. 10  ,  Tip  Top  Tailors  13 

45)2$!  OO'.b)  Do.,  pref  ...  112 

'  Tooke  Bros.  newi.  12  ‘ 

161  $7  00  xb)  _  Toronto  Elevators  30 

Do.,  pref  54 

51  20  :  Tucketta  Tobacco,  pref.  155 
51  20  Twin  City  13 

21  Inl.  Do.,  pref  .  80 

$6  00  I  Union  Gas  Co  r  8  '‘; 

33  $2  00  United  Corp..  ”A'’..  .  ,  2S*i 

$8  00.  Do..  “B”  ...  I7*i 

$8  00  United  Steel  . , ,  :  5 

6»h  Int. -ViauLtd  ,»  12*^ 

6*»i  Int.  Do.,  pref  .  98 

•  [  Wabasso  Cottons  59' 

60  I  Walker  (Hiram )  G.  Bi  W  73 
I '  Do.,  pref  22'; 

SOC'.b)  i  Western  Can.  Flour.  7*  1 

$8  00 .  Do  newj  •  7  ’ 

12' 4  Do.,  pref  95 

51  00  Do.  new;  .■  42’. 

51  00  Western  Grocer  1.36 

5  Inl.  I  Do.,  pref  145 

51  50  West.  Kootenay,  pref 

54  00  Western  Steel  tO'i 

13  SO  Weston’s  18 

I^'-i  80  Do.,  pref  105*i 

49  SI  00, b';  Do.,  pref.  mew  100 

147’,  $8  00  Wilsil  Ltd  19'j 

33  S2  00  Winnipeg  Electric,  **A  ‘  7'’; 

23  $1  20  Do.,  pref  80 

52  00  Wood,  Alex.  Bs  J..  pref  93 

$3  00  !  Woods  Mfg.  Co.,  com.  30 

Do.,  pref  .  .  102 

52  50  York  Knitting  Mills  10', 

42*,  $2  22  (Zellers  .  22 

55  00  Do.,  pref  29' 

In'  BANKS 

55  00  Canadienne  Nat  15 

31  .  51  20 1  Commerce  14  ^ 

12' a  Int.  n^f^lnion  .1,..  19 

2*'  ^  Imperial  .  ...  19*, 

Montreal  .  17'; 

26  51  40  [  Nova  Scotia  28*i 

J?  22 

*5  22  Toronto  30*. 

►161  $7  00  loans  and  TRUSTS 

IS  80  Can.  Permanent  165 

100  .  (Central  Can.  Loan 

Chartered  Trust  85 

52  00  Econ.  Invest  36 

8  Huron  &  Eric  86 

14  Int.  1  Do..  20  p.c.  paid.  15', 

13  Land.  Banking  &  Loan  69 

109s,.  55  50  Nat.  Trust  161 

55  5®  Ont.  Loan  106': 

57  00  I  Real  Estate  Loan  .30 

6':^  ^0  I  Toronto  Gen.  Trust  110 

0'.’'  Toronto  Mortgage  lOO 

Quotations. 


11  10*4 

100  100 
100^  100’* 


60  < 
$5  00 


.30.00  41.00  X- 
i(H).:»') 

8.5.00  87.00  i 

1 38.011 

104.00 

410.00 

•230 

slho..  8.-..00 
13.00  14.00,  22/ 

1.58.00  10.3.00  I 
1.50.00  102.00 
1:0.00  172.00 
02.00  f.0.00 

7.00  8.00 

7.2.5  8.2.5  V  -:  ^ 

S..50  0.50 


12.00  MOl 

21.50  *21.00  12: 


36  .35 '  . 

11*, 

104'.  105 


3.8U 

5.011  78..5rt 


102 

10'4  10 


105*  k 

100':  90'4 


10'.,  18’j 

19'.  18*4 


\jiens  Kliigslun  I  nits  .  70. 00 

,  Miens  London  Pfd .  51.00 

e,»el. Miens  .St.  Cathnrliies  L’ntls  54..50 

,  .Allens  Toronto  Pref .  30. Oo 

5t  cft  i  Annh^-Can.  Tel.  <A'm.  0.75  10.5(i 

i  AnshvCan.  Tel.  .5’a%  Pref.  53.00 

$1  00  >  Atlas  Steel  (!oin.  .  30.00  41. Of 

51  00  i  Atlas  Steel  1st  Pref .  100.59  I00.5ti 

$4  00  Sugar  . .  85.0ii  87. Of 

$1  75  P  C.  ;rel.  1st  Pref .  110.00 

35c  I  nrnndratn  Henderson  Com.  8.5o 
$l  00  I  Brinton  Peterh<*ro  fiarpet  70. Oo 

57  00 1  British  \nierica  Assce.  ..  .55.00 

51  OOl  i-.jtisi,  Mtgr  A-  Trust  . 138.00 

57  00-  Brock^il)e  Trust  5l.0u 

Colgary  Power  6%  Pref.  .  104.00 

CO  na  (53nadn  Life  Assce .  410.00  42.i.<N 

^  Int  Airwa.xs  .  3.5o 

gQ’t.nii.  Co-Up.  Wool  .  8.50 

55  00  Tairhanks  Com .  25.00 

$5  00  '  \’ir^  Insurance  .  80. Oo  85. 0( 

$3  00  Cun.  (ienerul  Invest .  13.00  14.0(I 

$6  00  f'an.  Industries  *‘A**  <!om.  .  1.58.00  Hi.l.Of 

Int.  Cun.  Industries  (’.oni.  .  1.50.00  102. 0(( 

$7  00  Cun.  Industries  7'c  Pref.  .  170.00  172.011 

30  (.an.  fngersoll  Band  .  02.00  00.00 

Int.  :  Cjin,  Investors  Cor.  .  7.00  8.00 

Int.,  Ian.  Machinery  C.oni.  .  ....  7.25  8.2.5 

55  50!  Can.  Motor  Lamp  “A"  A  ‘ML’  S..50  0.50 

51  Paving  Pref .  3.75 

<cTn  Can  Tea  Pref .  40.00 

nn'Con.  WesteTTi  Lutnbei’  .  .  1.10  1.05 

fin  Nat.  (ias  L.  11. 

56  00  '  . 

$1  20'C.Mi.  West.  \,nt.  (las  H. 

$7  00  A  P.  Pfd .  100.00  108.50 

(.an.  Westinghonse  .  .52.00  .54.50 

51  OOlfaii.  Wire  A  Cable  Pief..  108. O'*  110.00 

$I  40  (  apital  Trust  12.0ti 

$7  oo]  r.aiiilal  Wire  (  Icth  Ptrf.  .  •Jl.r.fl  •21.110 

53  00  j  C  assidy's  Ctd  Prel  02.00 

$5  SOjcawtlira  Apt  Pref .  3.00 

90  cimse.  A.  W.  Pref.  Bonus  27.00 

Claude  Neon  Pref.  .  25.2.5 

«i  J!2  '  ‘'lonial  Brally  Com .  3.8" 

ti  nn  C<'h>nial  Sleatnsliin  75.0"  78. .50 

^  4n  Commercial  Fin.  ('oin .  8.25  0.2.5 

Afx  (ioniniercial  Life  .  7.00  O.OO 

<;onfe<leration  Life  il0*7  IM.  137.00 
$7  00 '  Continental  Life  20^  Pd.  31.75  33. 25 

i  (  rown  l  ife  l  ully  Pd.  1).  12%  280.00 

'  r rown  Trust  .  02. Oo 

<  Peb.  A  Sec.  Pref .  02..50 

56  50  ‘  Detroit  Ifiter.  Bridge  .  12.50 

80  I  Dom.  Knvel.  tWest.)  Com.  0.75 

51  25  I  D»»m.  of  Can.  (ten.  Ins.  .  ..  1.50.0" 

I  l>ominion  Life  .  170.0" 

Int.  I  Dover  Industries  .  8.0"  o.ro 

60c  hi  ‘  |,„nif.p  jc;,  Pa,.  Jj-jr,  0(1  27..-(0 

*■;  :  r:( sic  1-11  Steel  Pref .  •.'2.(((l  23.00 

*•’  '  F.astfrn  Tnul  . laO.OU 

’  P/ldioiilrKi  St(vk  Yards  I'dits  fill. 00  TO.((0 

sii  i  Fnipire  I.lfe  25%  Pd .  11.50 

80C  . 

$2  50  Calt  BraS’  Cmi-  1»»  .50 

30  j  ftcdericb  Elevator  .  12. .50  14.2.5 

57  bo  I  Ciranite  Chib  ...  .  8.7.5  0.75 

Int.  (ireat  I.akes  Power  Pref...  11 4., 5"  U7,.50 
Int.|(r!cat  West  Life  .  280. "0  300.00 

52  62’ »  Unaranter  Co.  of  N.  \.  210.00 

$7  00  ;  (hiardlan  neally  Pref .  25.00  30.00 

)  (tiielph  A  Uni.  Inv.  Per  150  52.00 

,  (iiirnry  !'oiindi\\  Pref .  2.40  3.00 

.  Halifax  In.surance  . 10.75  18.50 

Hart  Batterv  Cnni .  7.00 

^r*  '  Highland  Dairy  5C  Pref.  ..  .58.00 

■j  HoniewiKxl  Sanitariuni  ....  93.2.5 

55  bo  Imperial  Life  .  ’285.00  310.00 

$4  00'  Indu«trial  Mtge  A  Tru'l.  38.00 

54  00 !  Ingram  A  Bril  Pref .  9  4.0" 

$1  00  1  Internll.  I'lilities  3.50  Pfd.  50.00 

^  ,  Inx’.  Foundation  I’nits  .  .52.50 

;  Lamblon  C.olf  .  200.0n 

T.ambton  Loan  .  1  4.00  47. .50 

'  Legare  Pref.  . 17.00 

53  00  I  ohlaw*  Inc.  (5»in .  13.50  14.50 

52  1  ondon  A  Western  Trust  ..  49.00 

51  00  ^fanufactnrers  Life  200. OO  27.5.00 

‘"'•'Maritime  I.lfe  .  25.00 

3tnritime  Telegraph  A  Tel.  .  14.50 

Midland  l  oan  A  Savings  11.25  15.75 

51  00  (  Muirs  I'ref .  82.00 

1  A’onarch  T.ife  20%  Pd.  40.50 

$5  00^  Montreal  Island  Power  Pfd.  40.00 
$7  00  Montreal  (Y  ist  00.0" 

$2  00  Morrison  Brass  Pref.  ...  .  11. Ou  M.oo 

.  \  Morrow  Screw  Com .  10.50 

40  I  Morrow  Screw  Pr»  f.  101.75 

80  Mt.  Boxal  Hotel  New  Coin.  .  0.00 

51  50  National  Drug  Cliein.  Com.  4.3.5 
National  Hosiery  Pref.  4.10 

XX  National  Life  ...  .  .  25.0(» 

XX  NelKon  Wm.  Coni .  15.00 

gQ  I  Neilson  Wm.  Pref.  . . .  . .  102.0" 

60  I  R*'nnsxvick  'Telephone  ,  12.7.5  1.5. ‘25 

51  00  A’nrthern  Telephone  .  1.20 

^  60!  ^"''0  Srotia  I-.  A  P.  Coni.  87.0" 

$1  00  Scotia  Trust  . . 145.66 

'Ulfiee  Specialty  Coni.  .  15. "0 

58  00  Ontario  'I'obiirco  Plant,  t  nits  18. 011 

$8.00  Pacific  (!uast  'Terminals  13.2.5 

$4  00  Paramount  Kitcliener  Pfd,  .  51.00 

Int.  Paramount  Oshaxxa  Pref .  8.5.00 

54  00  p.emfer  ’Trust  .  52.00* 

-  .*«  Provincial  Bank  of  Can.  12.00  12.7.5 


GOVERNMENT  BONDS 


.i»w 

Hale 

I»or 

MaUii  ily 

Bid 

Ssk 

Hum. 

of 

(.an.  . 

‘‘ii 

K  A 

Ip.  1. 

1946 

io:f. 

103-^ 

Oom. 

of 

Fan.  . 

l^i 

M  N 

■Mv.  1. 

1946 

100*, 

101 

16" 

Dotn 

.  I 

(.an.  . 

1 

M  \ 

No.  1, 

1946 

uto-'. 

101 

Dom. 

of 

Can.  . 

2 

.1  1)1.'. 

Op  l.S, 

1946 

100% 

roi>, 

99% 

Doni, 

of 

Can.  . 

l\ 

M  N 

M>.  I, 

1947 

100% 

101 

Duni. 

of 

Caik.  . 

2  >4 

M  .5 

Ma.  1. 

1918 

lot 

IIVJ 

Dom.  of  (  an. 
Dotn.  of  Can. 
Uuiu.  of  Cun. 
Dom.  of  (!an. 
Doin.  of  Can. 
lX)m.  of  tian. 
Dom.  of  Can. 
Duni.  of  Can. 
IK>in.  of  Can. 
IKiin.  of  (.an. 
Dom.  of  (!an. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  iian. 
Dom.  of  Can, 
99'-  iKnu.  of  Can. 
Dom.  of  Can. 
Dom  of  (^an. 
Dom.  of  4!an. 
Ihtm.  of  Can. 


II.  1,  46-49 

II.  15,  50-51 

o.  15.  48-51 

c.  I,  49-52 

e.  15,  47-.5*2 

e.  1,  ♦8-.52 

la.  1,  52-54 

u.  t,  50-.5.5 

o.  1.  53-56 

,o.  !.  46-.56 

o.  1 ,  47-57 

X.  1,  1957 

o.  I,  48-.58 

II.  1.  5:i-.‘*8 

».  1,  56-59 

II.  I.  57-60 

o.  L  49-59 

II.  1,  .56-66 

Pe  rpeiual 


RAILWAY  AND  NAVIGATION  BONDS 


10.S 

.  (.an.'ida  StrRtnshipx  . 

5  .IJ2  i: 

Jan. 

.67 

102% 

lilt';. 

lOt'j 

a  (  Miiadian 

I’uo. 

Batlwflv  .... 

3%  FA  L> 

Ccb. 

L^.-jI 

103*4 

105*4 

IH 

a  (.unadiun 

I'nc. 

Ilailway  ... 

4'2  JI  L 

T(il\ 

6" 

111 

I23'.j 

.  i.iin.  Nul. 

Ill.v 

( IJoni.  (iuiir.i 

MS  CM 

Sept. 

.M 

I’JJ-i 

1 

.  (.811.  Nat. 

Blv. 

(Doni.  (tuar.l 

r.  .11)1.1  CM 

June 

129 

IOI-’m 

.  (  nil.  Vat. 

iti.i. 

•  Dom.  (fuar.i 

2  .intic 

Ocf . 

l.'i-.'." 

lot 

Irt2 

127 'a 

a  (.an.  .Nat. 

It  1.1. 

•  Dom.  (niaar.i 

<'"v  J.l'i  .\0  c.M.  Oc 

.  l-(i9 

127'., 

09  \ 

.  (.an.  Nat. 

Hl>. 

iDom.  (tii.ar.i 

3  j.m:.  c 

Jan. 

51-i'.' 

l"0'-3 

1914  quotations. 


PROVINCIAL  AND  JviUNICIPAL  BONDS 

Th«  tollowiag  qvotatiant  art  turaiihMl  ky  Th«  InvattNiaiit  Daaiari’  Aitociahoa  of  Canada 


9.('0 

Miab 

Loxv 

Province— 

PROVINCIAI 

Rota 

Moturdy 

AtXae 

Rtica 

92.00 

86.0^' 

Aibcria  . 

1 

March 

194/ 

"2.00 

07.0" 

91.0" 

88.0"  4 

Alb«rto  ..... 

. 

1 

Oat. 

195V 

"LIM» 

00."" 

108.011 

lOt.UO 

Oritiih  Calumbitt  .  . . 

IS 

Fab. 

1V47 

104."" 

Ji)S..M) 

12LU" 

1 18.00* 

BritisP  Columbia  . . 

.  *'/2 

1 

Oct 

175) 

IFJ.OO 

12JI.IIII 

110.00 

111."" 

Britiah  Columb'O  . . . 

.  5% 

1 

.>#Pt. 

ni.O" 

11. *..(•" 

108.(1" 

iii:i..sii 

Manitoba  . 

1 

April 

1947 

I"3..*,M 

|iiC..-p 

IIH.OII 

ii:t.oo> 

Monitobo  .... 

.  '♦'/i 

1 

Oct. 

1951 

1  l.s."" 

no."" 

ll.t.O" 

108."" 

Naw  Brunri.>ck  .... 

IS 

Moy 

193C 

lOO.tNt 

llJ.a" 

■i7..-i0  : 

121.0" 

iis.otu 

Ne»  Brunawick  .... 

15 

April 

1961 

I2"."0 

121."" 

23.00 

118.00 

1H..S0> 

Nova  Scotia  . 

. 

IS 

S#pt. 

I9;2 

11L7'» 

1 10."" 

1"9."(> 

iii3.:>o 

Ontorla 

.  S'/, 

1 

July 

194b 

IMJ..')" 

106..'.n 

Tii.liO 

109."" 

!"7.(h 

Ontario  . 

1 

June 

195C 

1  "8.:." 

1 1  1  .SO 

I2:*.0(i 

120.0"  2 

Ontario  . 

.  ■«% 

; 

iuns 

1971 

123,"" 

rjs.mi 

122.00 

118.00  z 

Ontorio  IHEBCI  ... 

.  0% 

1 

Auf. 

19S 

IFt.O" 

12,3.00 

1'2!»."" 

Fid."": 

Oo 

1 

J«n. 

197C 

1 2,',.;.(» 

12!l.n" 

1L2.'. 

1"2.0" 

Onneo  Edward  Itlond 

.  3% 

1 

Oct 

1945 

1  (»2.'J.i 

9  7  .', 

111.0" 

107.0" 

Quaboc 

. 

1 

Aug 

I95R 

nw."" 

1  1  1..*)" 

ii7..sn 

9.3.0" 

SLO" 

isoskotchewon  . 

.  *% 

IS 

Auq 

I9S8 

81.00 

88  .^0 

300.00 

I"L.‘>" 

!U.OO 

Soakotchowan  . 

.  *% 

IS 

MOfCb 

I9S2 

100.00 

99.50 

90.00 

Saskotchewon  . 

.  5% 

1 

Auf 

19S8 

"1 

O.',,.*)" 

30.00 

.3.00 

18.30 

too. on 

Clio,  lottatown  . 

MUNICIPAL 

.  i ‘A 

I 

July 

1952 

i"i  .n(« 

101  "" 

n7.(M» 

MU.(H! 

Hahfax  . 

.  4W 

) 

Jon 

1932 

1 13.00 

1 17.('" 

lU.UO 

I"8.:>0 

Hull  . 

.  SVi 

1 

Moicb 

1954 

l"8..’,U 

IFL.'i" 

BMi.O" 

98.0" 

Ltvii  .  . . . . 

1 

Mov 

1952 

i"6."n 

111."" 

:ho."" 

iL'i.O" 

110.00 

Monefon  . 

.  i% 

2 

July 

1934 

1 10.0" 

1  L's.O" 

101.0" 

97.U" 

Monlraol  . 

.  5<\, 

1 

March 

1941, 

"0.00 

102  OO 

n".5" 

lOli.UOx 

Ottawa  . 

.  AVi 

1 

July 

1949 

m6..s" 

no. '2.3 

119.0" 

117.00. 

Quabec  . 

.  5% 

1 

Juno 

1959 

1 18.0" 

12:1.1111 

r-'2.on 

iis.iin>. 

Saint  John  . 

IS 

Apfd 

1971 

no."" 

I24.(*0 

102.00 

'28.00 

St  Lontbort  . 

.  •f-9'/, 

1 

Mov 

1967 

10"..', 0 

103  (to 

t7.:.o , 

109.(10 

10 1.30 

Throo  Rivor, . 

. 

1 

Nov. 

195? 

l(%.(kt 

ni.oo 

121.011 

119.00. 

Voncouvti  . 

.  so. 

15 

Jon 

1970 

121.0(1 

l2:ij»o 

icsfl ! 

106.0" 

101.00 

Wejimount  ....... 

. 

1 

li 

Moy 

1954 

1"1..." 

lo.s.;." 

91.0" 

83.:." 

Windsoi  . 

.  i'A 

Ok 

1975 

OL"0 

!*8..'.0 

j:.*).!!" 

12C.0O 

12I.00* 

vVinniDCQ  .  .  . 

4'/, 

1 

Apr.' 

1961 

FJI 

12". on 

V  — 

.PavQbl* 

Conoao  ana  London; 

X — Bovoblo  Conodo 

ana  Now  York. 

$4  00 1  provincial  Paper  7%  Prof.  107!no  109.00  j  *  /'• 

ff  2n  '  ’I'**"M  .  ‘I  ""'  6.(81 1 


s — Poyobi#  Conodo.  Ntw  fork  on<f  London. 

CORPORATION  BONDS 

I  tijily —  Rid.  Asked  Do.  7,  1950 

.\ssce.  Irl.  A  lei.  5';.*%  1950  109  III  ('nil.  Int.  Pnpf 

Avalon  Tel.  I'  j.  19.58  ..  102  (  .,n.  P.  A  P. 

(Bell  Telep!n»ne  5,  1!160 _  l.'lo-V  ...  |  an.  L«*.o  6, 

Bell  Telephone  5,  1957,...  ,  (an.  Vickers 

B.  C.  Poxver  I',.  I960..  ..  102C^.  lol'^  (  nn.  (  »nirn! 

B.  (..  ‘Telephone  4*  j,  1961  107  109  *  (  on>.  Paper  5 

1  (  algary  I»oxver  5.  I960  11  IlOLi  Dom.  Coal,  4' 

[('algaiy  Poxvrr  1961  .  105  lo7  i  |:oniiiii<ui  Dai 

I  <  .N.  l*o\ver  5.  1953  llo’’,  ILJ*,  Doiiiiacona  Pa 

1  CinCmau  Poxver.  N  “.X”  114*4  ,  Dom.  Steel  A 

Do.  “ir*  101*4  Dryden  Paper 

‘  Int.  Hy»lro  I’.lei*.  6.  1914  83'*,  jl  amoits  !*Iavf 

hit.  P<»wer  6%,  19.57 .  107  .  lor.  P.  P.  Se< 

M.icLarrn  Pi*xver  1.  195!*,.  102‘-4  loi’*,,  (ireat  l.aTev  1 

Mar.  *r.  A  T.  I,  1967 .  I04C.  ..  '(^xpsuin  L.  A 

!  Muiit.  Island  !*wr.,  5*  ,,  p.i.S7  113  ,  hit.  (  ity  Bak 

j  .Montreal  Tram.  .5.  19.>l .  10.5*,  107%  |  hak*  St.  .lohii 

‘Montifal  Tiani.,  1'^,  19.5.5  97C.  i"0  McColl  Trout, 

j  Mont.  Tramxxays  5.  19.55  .  99*4  lOI’i'  Maple  I  eaf  5' 

,Mtl.  T..  H.  A  P.,  3'...,  19('.3  100%  102  ,  M«,^ev  Harrl' 

Mtl.  L.  11.  A  P.  3C-.  1973...  100  |02  ,  Mersev  P. 


Do.  7.  1030 

IMS', 

III', 

('all.  Inl.  Pnprr  0,  1949 

113 

(  .111.  }*.  A  1*.  In\ ,  ,5, 

111.58  ,  - 

.  88 

1  an.  L«*«o  6,  10:»2 . 

.  1117'., 

lOfl'.i 

(  an.  Vlrkcrs  6.  1047.  . 

.  ion'. 

102*-, 

(  an.  (  riiirut  4'  lO.M 

10? 

101 

(  on>.  Paper  .a%,  1051 

107 

100 

Dom.  Foal,  4'j,  103*2 

101% 

1 03  % 

1  Doniiiiioii  Dairies  6, 

10.’.: . 

1111', 

Doiiiiarona  Papn'  I’-.*, 

1 0.YS 

102’  . 

104’i 

I  Doin.  Steel  X  Oal  6%, 

io*.:» 

.  107’. 

10"’  • 

hrvden  Paiirr  6,  1010...  , 

106 

j  1  anioiia  Plavpra  4'... 

1031 

.  103 

10.3 

I  III .  I*.  I*.  Spc.  6.  I'.t49 

17 

,  (irral  Paper  5, 

10.3.3 

108’.. 

'(rvp^uni  1..  A  A. 

lotx 

.  lOO**, 

100  t 

lint.  Citv  ItaLx.  .5'.,.  I'.ili)  . 

.  ID) 

1  L(tk'  St.  John  ,*>.  tlHil 

06 

"K  * 

Record  of  the  Curb  Markets 


J  '  ■:  859  .  . 

9 

5't 

9^ 

15 

io  ' 

29* 

Int. 

—  -  Week  ending  J« 

390  .  a 

38 

37 

51  50 

STOCK 

Prev. 

High 

Ltow 

’i  +33  .. 

4' 

i  3% 

Close 

5  140  a. 

75 

6ft 

Int. 

Aluminium  Ltd 

112 

*100 

Bathurst,  “B”  ,  . 

3-4 

4 

*24 

Beath  Co.,  "A"  • . 

9 

%  IW  .xi 

26 

24 ‘1 

51  00 

Bclding-Corticelli 

?  90 

95 

•^26' 

.  23% 

$1  00 

Do.,  pref 

137*. 

320 

21  ’ 

20% 

$1  .40 

B.  C.  Packers 

26 

26'  . 

1032 

11’ 

10*. 

80 

B.  C.  Pulp  fib  Paper 

.  44 

46 

43'., 

1055  .. 

99* 

98 

$5  00 

Do.,  pref 

Brown  Co 

1  135 

135 

30  . . 

104' 

55  50 

2  50 

2  50 

2  35 

*«  1331  .. 

17* 

k  16’ 

Int. 

Do.,  pref 

48 'i 

50 

47% 

1  60  .. 

104' 

102 

55  00 

Calgary  Power,  pref 

lOS'i 

’104%. 

15  .. 

93’ 

.  92 

52  so 

Can.  fis  Dom.  Sugar. 

25% 

25% 

25 

60  .. 

56’ 

551  V 

$2  50 

Canada  Malting.  . 

50 

51  % 

50% 

“^6’ 

*3io 

Can.  Nor.  Power,  pref. 

105 

106 

365  , . 

28 

51  00 

Can.  Starch 

10 

11 

'■4  .50 

5*4 

Do.,  pref 

Can'  Vinegars 

113 

20 

28' 

SI  00 

11  %. 

12'  V 

1 

%  170  . 

14* 

14'4 

Can.  Food  Prod 

50 

55 

53 

•'SO* 

46’-. 

S3  00 

Can.  Gen.  Investment. 

I3’i 

13% 

*13 

*12% 

60 

Can.  Industries,  "B". 

160 

160 

6% 

7' 

6' 

4 

Do.,  pref 

170 

75 

80 

>=77 

Can.  Int.  Invest.  Trust 

I  50 

3165  . 

9*4 

8% 

Do.,  pref 

85 

%  2079 

7% 

6% 

Can.  Light 

12% 

V,  265 

,  16* 

90: 

Canadian  Marconi 

2% 

2% 

.  .  » 

♦35’ 

♦33 

•  t 

Can.  P.  fii  P.  Invest. 

30 

40 

.44 

*3 » i. 

1 

Do.,  pref 

6% 

7 

*121 

*117 

$5  00 

Can.  Vickers 

7 

6% 

6 

1945 

High  Low- 


vv  Beliaiiee  (iiain  (!om . 

%.A  nn  Heliance  Crain  PfiL  .. 

rc  XX  Royal  Trust  . 

"  Buddy.  K.  L.  Pref . 

Saxvyer  Massey  (iom . 

'  Selherling  Rubber  Com . 

SherbiHYoke  'Trust 
Sinrennes  McNaiighton  Com. 
*  **  Sovereign  T.ife  25\  Pr. 

t  Standard  Fuels  Cmn.  . 

Siaiidanl  Fuel  6'«%  Pref.  . 

;  Stedman  B?-os.  8*5%  Pref.. 
(Sterling  'Tnist  . 


11.00 

92.00  ‘16.00 


89.0"  93.00 
61.0" 


Strand  Ham.  Theatre  Pref.  73.0" 


^  !  Sun  Life  .\s5ce.  . 

gQ  Si.  John  Di-.x  Doi*k  Pref.... 

$4  00  ^I*(^l***'  Prop,  (’om . 

$7  00  Third  ('.an.  Ceiieral  Invest. 

1  loronto  (ieneral  Insurance 
*  1  Trusts  A  Cnurantee 


\.  S.  L.  A  P.  1.  19.57 .  103 

Ultawa  fNxwer  4.  1957 .  102 

UttawH  \.r».  4,  1964.. .  106 

Uttaxxa  V.P.  5,  19.59 .  I"2 

I'oxxer  ('orp..  4'..5.  19.59  111 

Sauuenav  Poxxer  4%,  1966  10.5 

Do.  Ser.  A.  lit 

Shawitiigun  L  1961  103 

Shawinigaii  4'y.  19(»7  112 

Sliaxxinigali  3*v.  1970 .  99 

SI.  Maurice  Puxxer  .'P*!.  1970.  100 
St.  M;. Ill  ice  Pt»xver  5,  19.56  102 

Fnited  Securities  .3.  1952  97 

Wirii'tug  Flee.  **A*’  6.  195.5  loo 

Winnipeg  Kleetrlr  B.  5.  1965.  lOO 


97C_.  i"0  McColl  Front.  Oil  4%,  19(9  162 

99'4  IrtP;  I  Mapli*  I  eaf  5».^,  19.58  100 

100*‘'4  102'^  Masses*  Harris  1%,  19.54,,..  102 

too  102  ,  Mersey  P.  .5.  1919 . 100 

lOJ',  ...  .Mersey  P.  6.  1949  ...  .  .  1(10 

102  ...  ,M  A  U,  Paper  1900  ..  Ill 

103  ...  I  Moirs  Lt.t..  6.  1953..  .  100 

102*2  .  I  Mill.  D.  I>.  6.  194:t  97 

100  •  ,  N.S.S.  A  C.  3'  ..  1963 _ .../  .91' 

102*2  »  Price  Bios.  5.  1957  .  .  103’ 

111  IL5  Bolland  Paper  t’...1951  ..  lOr 

105  107  SinipsoiCs  l  td.  3U.  1960  1  00’ 

111  .Smith  II.  4’j.  1951 . 1011 

103  105  I  lilt.  .A imi«rnienls  4.  1965  99’ 

112  IM  Fnited  C.rain  C.  1’,.  1958  .  100 

09  lOt  Western  (train.  5,  196.3  ....  85' 


lOO',  102^ 
102%  104-' 


100*4  102*4 
101’*  103'2 


‘J8.no  101.00;  indastrlts- 
2.70  3.50 


Ahltihi  6.  J9.53.  C.U.D.  . 

Ahitlhr  6.  1953 

\cadiit  Sugar  4*2.  1955 


I'n.  Slock  Yds.  Sask  8%  Pfd.  100.00  110.0")  .\cadia  Sugu.-  6.  1954 


I  Fnited  T'arniers  Co-Op. 

I  Fnited  Hotel  Notes . 

$6  00  i  t  nited  Steel  “A**  Pref. 

‘  Victoria  fnist  A  Savings 
$2  00  Waterloo  Manufacturing 

S7  00  :  Waterloo  'Trust  . . 

I  Wentworth  Bndio  Nexv  C. 

XX  West.  .\.ssce.  (>xin . 

Cl  cX  'Ve.st.  Assce.  Pref . 

Western  Orain  Pref.  .... 
(  Weston  (iolf  . . . 


3.00  4,0"  I  Alberta  Pacific  Crain  6,  1946  104 

3.00  8.00  i  .Algoma  Steel  5,  1918 

25.00  26.00  1  Braiulvam  Henderson  8,  194 

92.00  I  Blown  5.  1957  . 

6.00  :  n.C.  Pulp  A  Paprr  6.  1950. 


“-'••  i  .\rndii(  .\i(l'<..  1.  I!),-.* 

inf.,.,  10(1' 1  I  ),„niliii,,i,  ,S(iiia(..  4.  Ifl.'.S  . 

(iiMlfrcj  nciilt>  t,  .. 

'H.Ktrrnl  A|)t,  Ist  4.  I'J.M... 

1 M  113'.  (jorbre  A|>!.  3.  lOfiO . 

Ill'  j  I  Shortdcokr  SI.  3';.  in:, 2.. 

.  lo^J  104  SI  Calh.  Slonicv  .3-31—4.  ■.AT 

KU'i  '  WiiKl'ior  t'  ..  10.33 
into  IftI  ...  .  |;|v  Rl,l,(.  oi.j.;,,  10,-. 9 


!)2.nn 

Tp.nn 

ini.n((  lOA.nn 


lO-J'-.  104<i  I  iDsdi.  Kx.-li.  3.  10.-,) . 

!*!•>;  KrJ' J  i  I  orrt  Nclso((  II(()d  4.  1947 
97  09  ’  (IgilM  KcaDv.  lO.'.l  . 

im  107  (Htfri(4  Hotel  A.  10.',3  . 


.->3.00 

42.00 

.3.',. no  jfl.oo  I 


Market  Averages  and  Volume 


REALTY  BONDS 

(Furnithed  by  A.  J.  FgHlioti  Jr.  A  Co.) 


20  I  Do.,  pref 
51  00  Can.  Westinghouse 
Cassidy's  Ltd 
Int.  I  Do.,  pref 

‘  CatelH  Food  Prod  • 
$6.00  Do.,  pref 
Int.  Celtic  Knitting 
Int.  (  Citv  Gas  fls  Electric 


14 

•  13% 

.  50  {  Claude  Neon  .  .  . 

40 

35 

13 

12', 

40c  b)  Do.,  pref  . 

47 

48 

7‘ 

6'  r  i  Com.  Alcohol  . 

3'i* 

3'- 

14 

.50  Do.,  pref.  ..... 

6L. 

6»1 

*30 

^28% 

51  SOI  Con.  Div.  Sec  t 

40 

25' 

,  24% 

*  Do.,  pref  ,  , 

IV-: 

102 

$5  00  Consol.  Paper  Corp 

9 

9 

9' 

J  8', 

Consol.  Press  Ltd 

11% 

18' 

t  >8 

80  Cons.  Sand  fis  Gr.,  pref 

80 

30 

$1  50  ;  Corr.  Paper  Box,  pref 

90 

94 

.75 

.  1  Cub  Aircraft  . 

60 

*125 

$8  00  1  David  fib  Frerc,  “A" 

18 

35 

:  Do..‘*B*’ 

2'-x 

24’ 

,  23", 

Int.  Dehaviland  Aircraft 

4 

106 

105 

$6  00  Do.,  pref 

71 

106 

105'  1 

$6  00  Disher  Steel 

1  50 

*113 

*108 

$4  00  Do.,  pref 

15 

33 

31 

Dom.  Engineering 

31 

31 

-14814 

$7  00  Dom.  Oilcloth 

37'. 

37 

24'*, 

23 

j  Dom.  Square 

5 

5 

101  ’ 

.  97'.^ 

$5  00  Donnacona  Paper,  “A”. 

11’.' 

11*8 

22% 

21*8 

51  00  '  East.  Kootenay,  pret. 

14 

15 

35 

33 

“  '  Fairchild  Aircraft  . 

2%' 

2*- 

1 10< 

.  110 

$7  00  Fleet  Aircraft 

3’ J 

3*4 

31 

26% 

For.  Power,  sec 

50 

30 

12 

68  '  Fraser  Coy's 

37 

36% 

I  Acadia  .\pts.  4*s  ’19  ...  63.50 

$2  00 1  .\delaide-Peter  6'.,%  *18  ....  19.25 

.\deIairle-Sbrppar(i  7's  *48  41.0" 

$7  00  '  Albert  B.ny  5’s  ’50  .  66.25 

.Vlexandra  .\pts.  3*s  *5.5  ....  69.0" 

.\ncraft  Place  4's  *56  . .  52. .50 

Balfour  Bldg.  3'.s  M3  .  .58.0" 

-  Bav-Adelaide  6’o's  Is|  Mtge.  26.2.5 

Bn.x -(hiinberlaiid  6*._.'s  *44  43.50 

I  Bloor  St.  (ieorge  7\  *46  .  Ii0.(8' 

4Q '  Clarendon  .\pts.  7*s  *46  ,  3!L0" 

I  (darendmi  Prop.  7's  *47  ....  39.00 

75iConnHUgbt  Hotel  4*s  *52  ...  80.00 

Dean.  Square  4's  *59 .  92.0" 

Int.  Ellis  P.'irk  4C  *45  W.S.  71.50 

Int.  ;  (ieneral  Brock  Hotel  3‘s  '54  .  61.00 

$7  00  Cileiieagles  r»v  'll  W.S.  71.00 

|(•odf1•ey  Beaily  I’s  *52  W.S.  78.50 
51  00  1  Insur.  Exchange  Bldg.  4*s  51  64.50 


Rid  Asked 

63.50 


.58.00 

26.2.5 

43.50  , 

Ii0.l8' 

3!L0O  12.5" 

.39.00  t2.5(i 

80.00 


MONTREAL  STOCK  EXCHANGE— 

Jan.  2.3  . 

We#  k  ago  . . , 

Year  ago  ,  . . 

TORONTO  STOCK  EX(  HANC.E— 

.Ian,  2.3  .  . 

Week  ago 

Year  ago 

new  YORK  STUCK  FNCHANGK— 

Jan.  23  .  . 

Week  ag  »  . . .  . . . . . 

l!»4t  1;  bigli 


Ir)<1itstrials 

64.0 

95.2 


I'lilities  Combined 
.59.6  82.5 


Industrials 
132.90 
1.34.32 
ns. 52 


bxdiisiri  ils 
78  6 
80.3 
80.8 


doiilrral  SIttcL  FiXcliaime 
loronto  Stock  I'xchanae 
New  Yo»*k  Stock  L'.xehunge 
I— New  194  4-15  highs. 


9*^  9U  8*1  - 


9%  10'-  9- 

106'-  I06C.  106 


28*-.  26 
59  .59' 

230  230 


-  %  270 

28 

27 

$1  00 

-  *4  1485 

26% 

26 

$1  00 

.  *100 

$7  00; 

.  *4 

51  50! 

..  01 

$5  00  1 

.  *15 

.  11 

9 

Int. 

—  %  1U150  !! 

..  L5 

12 

—  *  .  485  .  . 

.  .  IV 

18 

-  %  2945 

9% 

8% 

$I  23 

—  *.  1915 

24'-j 

21% 

-  %  12210 

10' 

9 

Int 

107’  .  106 
^=59' -a 
26'-.?  25 


57  00  Freiman  Ltd 

Freiman's  Ltd.,  pref 
51 .20  Hillcrest  Collieries 
$7  00  Humberstone  Shoe 
70  Hydro-Electric  Sec 
80  '  Intercity  Baking  ^ 
Int.  Paints 
Do.,  pref 
Inv.  Foundation 
$1  00  Do.,  pref 
$1  00  Lake  St.  John  P.  &  P 
$7.00!  Xrangley  Ltd.,  pref 
51  50  ,  MacLaren  P.  fls  P 
$5  00  i  Maritime  Tel.  &  Tel 
Do.,  pref 
Int.  Melchers 

Do.,  pref 
Mercury  Mills 
Minn.  &  Ont.  Pa}>er 
$I  23  Montreal  Island  Poxver. 

Int  Mt.  Royal  Hotel 
$6  00  Noorduyn  Air 
Int.  Nova  Scotia  Light 
Int.  Do.,  pref 
51  20  Ont.  Silknit 
$3  50  .  Do.,  pref 

'  Paton  Mfg  t 

Do.,  pref 

$4  00  Power  Corp.,  pref 


100 

65  *1  00 

20’  . 


;  Keefer  Bealty  5*s  *55  . . . 

,  .  I  Lombard  R»‘altx  2'-N  '5 

*”'•  <  I.ontlon  Briilty  *50 

Arr  I  ^*'(1  Nelson  4's  '17  . 

I  Mayor  Bldg.  3*s  *42  . 

j  Uglivv  Beallx  ,5'..‘s  '51 
I  Ontario  RIdg.  3Y  '13.  .. 
..  .  [U.shaxva  Bldg,  t's  *53  W.S. 
I  ni(‘bmoiid  Buy  6'_.*s  *17 
.  BirbnK.nd  Bhig.  7N  *47 
i  Boynl  Windsor  .\p|s.  .  . 

5l  I  St.  Cath.-Staii.  Bealty  3 

*  Fs  557  . 

$6  00  1  ^i-jiiity  Hljo.  I's  W.S 


,  Wellington  Bldg.  serial  7.1. 0( 

;  Windsor  Ct.  \pts.  3's  *56  W.S.  70  6 
$3  00  I '  .Vdelaide  (iarage  1st 

j  Mtge.  .  1.5."( 

Int.  I  — - 

00  Western  Oils 


13%  13 

13’-.*  12*4 


70  Bid  ,ind  H'jked 
70  live  oil  is.-iuos  ((.'alga*' 
I  Sioelv  Exchanges)  a 
^  riifton  ( ’.  ( *ro«5“  & 


I  Admiral 
I  .Mberla  Pacil  ic 

55  00  ABfcom'.n 

56  00  <  anadiaii  .  . . . 

British  Don*. 

52  00  •  (!ahnont 

54  00  Calgarx  A  Luiii  niton 

57  00  ‘  Cniim  and 
56  00  Coniinoil 


;  4— .i"  (  oinntonw  e.iltb 

"1":'  i)ii\i(‘'. 

|.:(;>tc(csi 
.  i  I'.'a.!  Fouthillv 

■•■•«;;  (icas.  (...I. 

'(s'o((  Ilifiln'.....!  Ahicc- 

,  -no 

IM9.:-.0  )(» ..-(fl 
•()  0((  •()  (10  AI.oiiMOi 

'  \(ci)(.((i.uii  scKi" 

‘  M(  l.rc.d  ))() 

'  -,.,1,1  \lf.iriii\  Oil 

..  ;';•  Model  Oil 

Hoi  ■  ■ 

|.  I  Boxa’  (!nndn.  . . . 

Box  "lit*- 
;  S«»nthwes{  • 

•  ■  <  .Spooner 

^yllS  I  Sunset 

Turnii  \  alley 
Fiiihd 

Of  l.■|..P,e^•9-  I 

a'ld  \‘a(:er  uvei  i  elliOKloo 

(  epo(  tod  hv  :  R'>'a'>n  . 

(.*«■).  •Quebec)  (oasifil 


19  e%  iiMis 
Week 
:‘.t9,(  .58 
C, .028,00" 
!». 791,000 


{  M.uiiiulaiix r  Trust  Shairs 
I  X I  i versified  J'nist  Shares  '('* 
\l)o  *!>’ 

xDixideiid  Stiares 
-X.Ma's.  Inxistors  trust 
\Do.  2nd  Fmnl  Inc. 

.\nier.  frusl  .Sliares.  F»53 
xDo.  19.55 

\Do.  F».5(i  . 

xDo.  19.58 

1  nitetl  Bond  A  Share 
\l  .S.  Elec.  I  .  A  Poxxer  ‘.-V’ 

xin>.  Ml*  . 

X  I  .S.  tiiiids. 


Metals  W*.  Uili 


Ftililies  Combined 
39.4  .57  8 

198  l>9.3 

10"  59.0 

-  TUI  ALIO  OA’l  K  - 


2;L’2H  2.5.113 
11.63  12.51 


Investment  Trusts 


\  BuII«k  k  I  tind.  Ltd. 

(.an.  Iitxivtinent  T'lind  \d. 
xCorpor.ile  'Tni.st  Sliares 
xDu.  .xecinn. 


30 

28' 4 

51  25 

Provincial  Transport, 

21  % 

_ 

2367 

23=‘,i  21% 

$1  50 

Quc.  Pulp  fib  Paper 

250  .. 

49*4 

Quebec  Telephone 

20  .. 

42 

3%  1 

1  Reliance  Grain 

-  2%. 

35  .. 

28*.. 

1  Do.,  pref 

57  $2  22  b  Sanganio 

57  00  Sarnia  Bridge 


8  ! 

3*48 

57  00 

So.  Can.  Power,  pref 

105 

109 

20 

•'2 '  X 

-1  70 

Soalhmount 

22 

23 

22  .  .  ! 

38.M) 

15'- 

Stan.larEl  Clay 

1" 

10 

24 

5 

19 

8U 

.Stand,  Rndio 

8 

8 

200 

105 'J 

*105 

55  5(’ 

itofi  fir.  Shop 

50 

.11 

736 

At 

40  1 4 

$2  (’' 

'  iperlest  Petroleum 

43 

. .  .... 

'  Thayers,  pref 

Do.,  com  * 

Arr.  Thrift  Store* 

$6  50  :  Do.,  pref 

$1  00  Unit.  Amusements,  *‘A  '. 

,  '  Do.,  ’‘n  ” 

$6  00  United  Distillers 
United  Fuel.  “A  ’ 

Do..  ‘B.. 

Uinte*!  Sec 
Windmr  Hotel 

5l*<M)  Int.  Intel  111!  divid** 


f  ‘  Drill  Progress  Made 

East  Sullivan' Mines 

-M  . . 

.,r,  ,  'IVii  (liaiuoiid  drill  holes. 

'  saririK  H.174  fet*i.  have  been  com- 
(  iilpted  at  an  overall  cost  of  $15,771,- 
47.  or  per  fool  of  ho'p.  Kast 

:,(i  ■  .Sullivan  .Mirtes  reports.  This  ex¬ 
plored  a  section  of  the  Kast  Sullivan 
(baldoia  lioundary.  ihe  southeast 
claim  and  a  stroiis;  anomaly  Indi- 
Ck.  ('.•'led  hy  luamiei ometer  survey  in 
iKd  \Nkrd  Moriheiii  part  of  th."  iiroporty. 

iii.'.x  IS. 17  Kiiconvaaiiia  values,  under  condi- 
i.:m  lions  lavoiable  to  (i',-.*  deposition, 
are  vepmied  in  seieral  holes. 

_  Four  heavy  duty  drills  are  explor- 

InK  structures  and  stronj;  anomal¬ 
ies. 

'  Due  lo  the  eMent  of  Ihe  holdings 
it  was  necessary  to  erect  camp  build- 
iiifts  in  Ihe  ea.st  and  west  pans,  each 
J,  large  eiiouah  to  accomodate  2ii  men. 
Hoih  ii'.e  served  from  the  ba.<p  camp 
lo  which  they  are  couneeted  hy  hush 
"  railroad  and  teleplioiie. 


I 

1 
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GROUND  LOST  ON 
STOCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


Losses  Outnumbered  Gains  by 
Good  Margin  With  Reversal 
in  Market  Trend 

B.  C.  POWER  STRONG 


The  tremendous  speod  of  the 
Soviet  offensive  In  the  Kasf  appar- 
erlly  has  revived  the  reconversion 
worries  of  the  seenrity  markets. 
evidence  of  this,  major  stock,  mar- 
Vets  showed  a  marked  reversal  in 
sentiment  diirine  the  past  week.  In 
contrast  to  the  cenerally  firm  tone 
In  evidence  dnrinc  first  half  of 
January,  markets  were  soft 
throuchoiit  the  past  week  with  pro- 
tit-taklnp  over  B  wide  list  of  se¬ 
curities. 

On  Tanadian  exchanqes  some 
Rains  Benin  were  registered  on  se¬ 
lected  issues  durinc  week  ended 
Tuesday  ,Innuary  2.1rd.  tiosses. 
however,  for  the  first  time  in  some 
weeks,  were  very  much  In  the  ma¬ 
jority  for  the  period.  Price  ehanges. 
in  general,  were  not  very  wide  in 
either  direction,  however. 

Weak  spot  of  the  period  wa.s 
Aluminium  To.  which  sold  off  I 
points  on  the  week.  Western  firo- 
cers  came  out  down  S  and  Feder, 
Grain  preferred  made  Its  appear- 
Bnce  off  5.  inter.  Utilities  “A”  los* 
2 'Vi  points  on  the  week,  while 
FImpsons  ‘•'iU'  and  Abitibl  7  p.c, 
preferred  both  lost  2.  Mont.  Tele¬ 
graph  came  out  2 ’2  tioints  lower 
than  last  sale.  Seagrams  declined 
t ’4  points  on  week  and  Hiram 
Walker  lost  1  ’i  while  losses  of  a 
full  point  were  registered  by  Aho 
preferred.  Hell  Telephone,  nine 
Ribbon,  Can.  Breweries  pref..  Can. 
Celanese  pref.,  Dairy  Corp.,  Don 
Dairies  pref.,  Gen.  Steel  Ware 
pref..  Inter.  Power,  Aloore  Corp., 
Xat'l.  Steel  Car,  and  Price.  Bros 
Dom.  Dairies  common  and  Ford 
"A”  both  sold  off  %  ;  Algoma  Steel. 
Brazilian,  Canada  Steamships, 
C.P.R.,  Inter.  Nickel.  Page-Ilersey, 
St.  Lawrence  ‘‘A"  and  SI.  Law¬ 
rence  Paper  pref.  all  eased  ''i .  Can¬ 
adian  Car  pref.,  .Massey-H arris,  Rob¬ 
ert  Mitchell,  Noranda.  Power  Corp., 
Twin  City  and  Winnipeg  Fleet rie 
all  shaded  hi. 

R.C.  Pulp,  tjliehoc  Pulp  Off 

On  Cnrh  Markets,  B.C.  Pulp  pre¬ 
ferred  dropped  5  points  on  the 
week,  while  Quebec  Pulp  and 
Claude  Neon  pref.  both  lost  2.  Can. 
Westlnghouse  came  out  off  1^2. 
Inter.  Paints  pref.  and  Ontario  Silk- 
nit  pref.  both  lost  1 ’4  while  Vick¬ 
ers  pref.  and  common  both  sold  off 
a  full  point.  Brown  pref.  eased  'V4 
and  M.  &  O.  Paper  shaded  5/8. 

Feature  of  strength  was  B.  C. 
Power  “A”  which  advanced  3 
points  for  the  week  while  English 
Electric  “A”  registered  a  gain  of 
end  the  “B”  stock  moved  up 
I’/i.  Algoma  Steel  pref.  added  214 
and  Crown  Cork  came  out  up 
while  gains  of  a  full  point  were  reg¬ 
istered  by  Acme  Glove,  Cement 
pref.,  Canada  Wire  ‘'B”,  Dom.  Malt¬ 
ing  pref..  Industrial  Acceptance, 
preferred  “A”,  Nat’l.  Breweries 
ptef..  Simpsons  "A”,  Stedman  Bros, 
and  Zellers.  Harding  Carpets  and 
Southern  Canada  Power  both  mov¬ 
ed  up  ;  Canada  Packers  ‘‘B”, 
Inter.  Pulp  &  Paper,  SteI<o  pref. 
and  Western  Steel  all  added  \  and 
Imperial  Tobacco  pref.  gained  %. 

On  the  Curb,  Canadian  Food  Pro¬ 
ducts  featured  with  a  gain  for  the 
week  of  B  points.  Inter  City  Baking 
moved  up  1  %  and  Canada  Malting 
and  Cassidy’s  l,td.  1  Va  each  while 
Canada  Starch,  Power  Corp.  pref. 
and  Reliance  Grain  pref.  all  added 
a  point.  David  &  Frere  “B”  moved 
up  'U. 

There  were  no  changes  of  note 
among  the  bank  stocks,  but  in  the 
trust  and  loan  company  group.  Can¬ 
ada  Permanent  came  out  off  4  Vi. 


(Contiuued  from  Page  1 ) 

(Continued  from  Page  1) 
•abtree  continued,  ‘‘are  one  of  lier 
eatest  a.sspts,  and  the  soiir<;e  of 
pply  for  the  principal  raw  ma- 
rials  of  the  pulp  and  paper  and 
her  industries.”  Tliese  indus- 
ies  must  be  maintained  on  a  sound 
id  eonomic  basis  to  assure  tlie 
relihood  of  a  larger  portion  of 
e  population. 

He  paid  tribute  lo  the  work  be- 
g  acoraplished  in  forest  reserva- 
in  by  the  Quebec  P’orest  Rangers’ 
hool. 

“It  is  apparent,”  he  said,  "that 
I  are  entering  a  period  when  the 
der  use  of  technically  trained 
d  vocationally  trained  men  must 
available  io  carry  on  efficient 
erations.  The  universities  giving, 
urses  leading  to  a  degree  in 
restry  could  no  doubt  m.ike  pro- 
»ions  to  fill  our  growing  need  and 
mand  for  technically  trained 
resters.” 


ON  .NOT.ABliY  heMer  war  news, 
especially  the  Ru.sslans’  continued 
advance  lliioiigh  Fast  Pru.ssla,  the 
thoughts  of  investors  naturally 
turned  lo  the  more,  imminent  re¬ 
conversion  picture,  and  declines 
were  general  In  Montreal,  New 
York  and  T.oiidon. 

On  the  loeal  market  averages 
were  down  for  the  week,  especially 
the  paper  stocks;  only  gold  shares 
and  hanks  showed  increases.  Trad¬ 
ing  was  relati\ely  active,  and  In- 
dividual  recessions  were  for  the 
most  part  fractional  in  a  given  ses¬ 
sion  Volume  was  considerahiy  un¬ 
der  that  of  last  weok. 

*  *  ¥ 

Recently  some  of  our  “niarkel- 
wise”  fraternity  predicted  two 
sharp  recessions  in  the  price  of 
t'aiiadian  far  stock  -  one  before, 
and  one  following,  nevt  Wednes¬ 
day's  annual  meeting.  The  first  has 
not  yet  transpired,  hut  it  would 
seem  no  more  than  reasnnalde  that 
the  losing  side  wHI  unload  a  re- 
stieifahle  volume  of  the  stock,  nls- 
tallied  for  voting  purposes  as  soon 
as  all  the  returns  are  in. 

¥  ¥  ¥ 

*  Warning  to  ail  who  seek  to  prn- 
til  unlawfuliy  by  nutwiting  their 
country’s  wartime  regiil.st'ons  has, 
Iieeti  served  by  the  recent  clamping  | 
down  on  a  Idack  marke*  sugar  op¬ 
erator,  who  lint  so  ioug  ago  was 
filed  some  $..S.non  for  the  same 
a.'itivity.  This  wis  followed  by  the 
padlocking  of  a  cap  manufacturer's 
premi.'es  after  several  rontr.nven- 
lions  of  W.r.T.B.  rulings  Thore 
is  a  distinction,  but  little  basic  dif¬ 
ference,  between  these  gentry  and 
the  oiit-aiid-nut  saboteur  who  dyma- 
miles  a,  troop  train  nr  convoy,  and 
punishment  slionld  he  'pevepp 
enough  to  deter  others  from  simi¬ 
lar  practices. 

¥  ¥  ¥ 

Removal  of  Abiiibi  from  receiv¬ 
ership  seems  imminent.  One  of  the 
latest  developments  is  the  an- 
nouneenient  by  the  committee  of  7 
per  cent  preferred  shareholders 
that  tentative  arrangements  as  pub¬ 
lished  are  lo  their  satisfaction,  and 
the  calling  for  proxies  to  elect  di¬ 
rectors  of  the  reorganized  com¬ 
pany.  According  lo  agreement 
sei  en  directors  will  be  elected  hy 
Hip  bondholders  and  four  by  the 
shareholders. 

¥  ¥  ¥ 

Declaration  recently  of  a  20c 
extra  payment  by  Zeller’s  Ltd., 
along  with  regular  quarterly  20c 
dividend  on  common,  payable  Feb¬ 
ruary  1,  brings  to  mind  that  the 
variety  chain  company  has  been 
paying  its  regular  yearly  distribu¬ 
tion  of  SOc  and  a  bonus  of  20c  per 
share  on  common  since  1042.  Com¬ 
mon  shares  have  been  on  an  80- 
ceiit  basis  since  initial  20c  in  May, 
1041  and  a  bonus  has  been  declar¬ 
ed  on  February  25,  1042,  January 
20,  104.8,  and  February  1,  1044 
and  now  lliis  latest  one.  Company’s 
fiscal  year  ends  with  last  day  of 
this  month  and  in  year  ended  Jan. 
.81,  1044.  o^crating  profits  were 
*1,07.5.088  and  net  profits  of 
*240.528,  left  a  surplus  for  year 
of  $7fi.5:'S  after  preferred  divi¬ 
dends  of  ?45,onn  and  common  divi¬ 
dends  of  ?  1  25.000.  Farnings  on 
common  were  equivalent  to  $1.61  a 
sliare.  The  company  during  past 
year  purchased  sites  in  the  eastern 
and  western  ends  of  Alontreal  for 
post-war  stores  in  the  city  of  Mont¬ 
real  and  has  also  acquired  ground 
in  Vancouver  for  a  Facific  coast 
outlet. 

¥  ¥  ¥ 

A  recent  decline  in  Canada  Steam¬ 
ship  Lines.  5%  bonds  to  around  the 
call  price  has  stiggesied  the  possi¬ 
bility  that  the  company,  which  is 
presently  in  a  very  strong  financial 
position,  may  he  planning  to  exer¬ 
cise  its  call  option  on  the  issue,  the 
call  price  at  the  present  time  being 
ins.  .\s  far  as  can  he  learned  at  the 
present  the  situation  has  already 
been  given  a  certain  amount  of 
study,  with  more  than  one  type  of 
deal  suggested  to  the  management, 
hut  up  to  the  present  nothing  def¬ 
inite  has  developed. 

In  the  event  of  a  refunding  issue 
being  hroiight  out  It  would  porhaps 
fake  the  form  of  serials  and  long 
term  3  i  ^ '’k  bonds. 

.Vet  profits  of  tlie  company,  it  is 
nndcsioofl.  were  approximately 
same  in  1544  as  for  1!)4S.  when 
.*1,14  a  share  was  earned  on  the 
eoinnion.  basis  exclusive  of  the  re¬ 
fundable  portion  of  the  excess  pro¬ 
fits  tax. 


N.  .1.  McKinnon,  who  bss  been 
appointed  Superintendent  of  On¬ 
tario  Branches  at  the  Hoad  Office 
of  The  Canadian  Bank  of  Com¬ 
merce,  Toronto. 

Mr.  McKinnon  entered  the  Bank’s 
service  at  Cobalt  In  Decemher  ]!)25, 
and  after  serving  in  eierlcal  posts 
at  various  branches  in  Ontario  was 
made  Inspector  at  Head  Office  in 
July  1987,  AssislanI  Yanuger  of 
the  Toronto  branch  about  two  years 
I, ''ter  and  Chief  Inspector,  Head  Of¬ 
fice,  in  October,  1948. 

McIntyre  THIRD 
QUARTER  GAINS 

Total  Eamingfs  for  9  Months 
50c.  Lower  Than  Same  Period 
of  Previous  Year 


(Continued  from  Page  1) 


Company  Meetings 


Caii.atlu  A'iiiegiirs  liiinitcd,  annua] 
meeting  in  Toronto  on  Tuesday, 
.lanuary  jnih  at  noon. 


Orders  executed 
on  all 
Exchanges 

A.  J.  Pattison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toronto 
EL.  5101 


CaiKidiiiii  Car  &  Foundry  Co., 
Ltd.,  annual  meeting  in  Royal  Bank 
llilibling,  Montreal,  on  Wednesday, 
Jhniinry  3  1st,  at  noon. 


'I’he  Mutual  Life  As.siiranre  Co.  of 
Canada,  BTinnal  meeting  in  Water¬ 
loo,  Ont.,  on  Thursday.  February 
1st  at  1  pm. 

I  Canada  Pemiancut  Alorigage 
Corp.  annual  meeting  in  Toronto 
on  Friday,  February  2nd  at  2,30 
p.m. 


Blltniore  Hats,  Umitcd,  annual 
meeting  in  Guelph,  Ontario,  on  Sat¬ 
urday,  February  3rd,  at  noon. 


S.  J.  BROOKS  a  COMPANY 

Members 

THE  TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
CANADIAN  COMMODITY  EXCHANGE,  INC. 

100  Adelaide  St.  West  TORONTO  ADelaide  4012 

(Successors  to  Earl  M.  Robertson  Er  CO.) 


S  J.  BR(X)KS 
J.  KINROSS 


M.  A.  ZACK5 


S.  J.  ZACKS 
L.  MacDOUCALL 


Toronto  —  Melntyre  Porcupine 
Mines  I.inilled,  reports  production 
of  $1,790,(100  In  the  third  quarter 
of  tile  present  fisoal  year,  a  gain 
of  aliont  $90,000  over  the  previous 
quarter,  but  the  total  bullion  re¬ 
covery  in  the  nine  months  ended 
Decenilier  81sl,  1944,  is  still  suh- 
stantinlly  iielow'  thai  of  the  same 
period  in  the  previous  year,  at  $5,- 
405,000  compared  with  $6,133,- 
OOP.  The  nci  income  after  deprecia¬ 
tion  in  the  third  quarter  was  $618,- 
000  compared  with  $528,000  in  the 
preceding  quarter  and  $683,000  in 
the  first  quarter,  ended  June  80th, 
1  9  4  4. 

Total  net  proceeds  after  depre¬ 
ciation  to  date  suggest  a  small 
decline  in  annual  net  profits  may 
be  shown  when  the  figures  for  the 
total  year,  ending  March  31st,  will 
be  obtained.  Earnings  per  share  for 
the  first  nine  months  of  the  cur¬ 
rent  year  are  shown  at  $2.23  com¬ 
pared  with  $2.73  in  the  same  period 
ot  last  year.  Whetlier  operations 
during  the  fourth  quarter  will  con- 
tritiute  to  cut  do-wn  this  decline  of 
$.50  remains  to  be  seen.  To  off¬ 
set  the  very  depressing  manpower 
situation,  which  makes  develop¬ 
ment  all  hut  impossible,  the  com¬ 
pany  has  for  some  time  achieved  a 
somewhat  higher  grade  of  ore, 
from  locations  close  to  the  hoisting 
facilities,  thus  not  only  making  up 
partly  for  tlie  loss  of  tonnage  hoist¬ 
ed  l)ut  also  usin.g  the  fewer  avall- 
fthle  linnds  to  l>est  advantage. 

There  is  .so  far  no  materia!  im 
provement  in  the  supply  of  experi¬ 
enced  mine  labor  altliough  the  sif- 
ualion  witii  regards  lo  absenteeism 
lias  improved  very  materially  in  re- 
eent  months.  For  a  lime  this  was 
one  of  the  biggest  problems,  not 
only  at  .McIntyre  Porcupine  but 
iliroughout  the  camp,  and  it  is  felt 
generally  that  the  improvement  in 
this  respect  will  prove  to  bn  a  last¬ 
ing  one  throughout  the  camps.  The 
best  that  can  he  said  for  the  man¬ 
power  situation  at  tlie  mine  gener¬ 
ally  is  that  it  would  seem  to  Jiave 
become  staliilized  to  a  certain  ex¬ 
tent. 

The  phenomenon  of  absenteeism 
whicli  is  still  serious,  althoiigli 
slightly  improved  of  late,  is  ap¬ 
parently  oecasioned  by  the  fact  that 
mine  workers  watch  closely  the 
growth  of  their  income  tax  lialiili 
ties.  No  amount  of  education  seems 
to  be  alile  to  convince  them  that 
taxes  are  ultimately  figured  on  tho 
basis  of  a  year'.s  iiwome  and  that 
an  extra  shift  worked  does  by  no 
means  mean  that  proeeeds  siniply 
go  to  swell  lax  lialiilit ies. 

In  the  case  of  McIntyre  Porcu¬ 
pine,  abseriteebni  acconiits  for  a 
los.s  of  roiighiy  ten  per  cent  of  the 
available  working  force.  Out  of  a 
total  of  llbO  men  on  the  iiayroll. 
lb  ■  a'  lual  working  is  seldom 

more  than  1,000.  This  fact,  to- 
gellier  with  tile  loss  of  manpower 
generally,  has  created  a  situation 
where  instead  of  liaving  900  men 
on  underground  production,  the 
number  is  closer  to  60),  and  in¬ 
stead  of  having  90  or  100  men  ou 
actual  forward  developnieiit,  the 
number  thus  engaged  is  often  less 
than  00.  The  total  working  force 
which  in  1940  numbered  1363  lias 
been  reduced  by  about  BOC  men 
through  losses  to  war  industry  or 
the  armed  forces,  and  only  aliout 
200  replacements  have  been  otilain- 


Painf  and  Varnish  Assn. 


1940  by  A.  R.  Wataon.  chief  ac¬ 
tuary  of  the  Dominion  department 
of  insurance. 

Since  1940,  the  life  insurance  of¬ 
ficer*  recalled,  the  Canadian  in¬ 
come  tax  law  as  it  affects  the  own¬ 
ers  of  life  annuities  has  been  bas¬ 
ed  on  the  principle  in  the  United 
Kingdom  law — that  when  a  man 
purchases  an  annuity,  he  parte 
with  his  capital  in  exchange  for  an 
income,  and  therefore  the  repay¬ 
ment  of  the  savings  represented  In 
the  annuity  is  taxable. 

“A  life  annuity,”  said  the  brief, 
“is  really  an  Insurance  against  the 
risk  of  outliving  one's  resources. 
And  the  present  method  of  taxing 
life  annuities  discourages  people 
from  protecting  themselves  against 
this  risk.” 

Present  System  Infalr 

The  royal  commission  was  told 
that  the  present  taxation  system  is 
particularly  unfair  when  the  pro¬ 
ceeds  of  a  life  insurance  policy  are 
paid  to  a  widow'  in  the  form  of  a 
life  annuity  rather  than  in  a  single 
lump  sum,  on  which  she  would  not 
have  to  pay  Income  lax.  Because 
of  the  present  law  on  life  annnl- 
fies,  said  the  insurance  officers’ 
brief,  the  'widow  who  is  protected 
by  such  an  annuity  must  pay  not 
only  dominion  ai|d  provincial  suc¬ 
cession  duties  on  the  life  Insur¬ 
ance  proceeds  as  such,  hut  also  in¬ 
come  tax  on  the  annual  amounts 
paid  to  her  under  the  annuity  set¬ 
tlement. 

Thus,  although  the  man  paid  In¬ 
come  tax  once  on  the  funds  before 
he  invested  them,  his  widow  must 
pay  the  income  tax  again  on  those 
savings. 

The  life  Insurance  officers  urg¬ 
ed  that  to  overcome  that  Inequity, 
the  savings  portion  of  the  annuity 
should  be  separated  from  the  in¬ 
terest  element,  and  that  only  the 
interest  portion  should  be  taxed. 

Referring  to  pensions,  the  brief 
pointed  to  inequities  in  the  In¬ 
come  taxes  under  some  plans.  Un¬ 
der  most  plans,  the  employee  is 
allowed  to  deduct,  from  income  tax 
assessments,  amounts  up  to  $300 
a  year  paid  into  pension  funds. 
But  where  he  contributes  more 
than  $.800  a  year,  ho  is  allowed  no 
d^uction  on  the  excess  over  $.800, 
although  he  must,  inter  pay  in¬ 
come  tax  on  all  he  collects  from 
the  pension  fund  after  ho  retires. 
The  brief  recommended  that  the 
employee  not  be  called  upon  to  pay 
income  tax  in  full  on  the  portion 
of  his  pension  which  he  himself 
had  paid  into  his  pension  fund 
during  his  working  days  and  on 
which  he  had  not  been  allowed  In¬ 
come  tax  exemption  at  that  time. 

The  brief  also  urged  that  death 
benefits  under  pension  plans 
should  be  exempt  from  Income  tax 
when  they  are  paid  in  lump  sums, 
and  should  be  taxed  only  on  their 
interest  element  when  they  are  paid 
as  annuity  settlements. 

Should  the  government  decide 
that  annuities  and  similar  pay¬ 
ments  must  continue  to  be  taxable 
in  full,  but  that  Income  tax  exemp¬ 
tions  might  be  given  Instead  on 
tlie  money  paid  into  such  funds, 
then  another  problem  will  arise, 
the  life  insurance  officers  said. 

“It  should  be  borne  in  mind  that 
it  would  he  most  unjust  to  confine 
such  tax  advantages  to  annuity 
contracts,”  said  the  brief. 

■  First  Hesponslbility 

Millions  of  Canadian  policyhold¬ 
ers,  it  emphasized,  are  providing 
for  their  old  age  through  life  and 
endowment  insurance  policies 
which  not  only  provide  protection 
for  their  dependents,  but  also  con¬ 
tain  annuity  options  'w'lilch  can  be 
effected  upon  retirement. 

“The  first  responsibility  of  the 
individual,”  said  the  brief,  “is  to 
provide  for  his  dependents:  secon¬ 
dary,  tjiough  still  important,  fs  lo 
provide  for  his  own  old  ago.  'lax 
legislation  would  be  most  unsound 
were  it  to  have  the  effect  of  en¬ 
couraging  the  wage-earners  of  the 
country  to  provide  for  their  own 
retirement  at  the  sacrifice  of  t'ne 
insurance  benefits  which  they 
would  otherwise  carry  for  those 
who  are  dependent  upon  them," 


ed.  most  of  whom  are  of  course  in¬ 
experienced  in  this  particular  type 
of  work.  The  result,  which  is  du¬ 
plicated  throughout  the  Industry,  is 
to  be  found  in  lower  productiveness 
per  man  per  hour. 


Submissions  to  Carroll  Com¬ 
mission  Investigating  N.S. 
Coal  Mine  Conditions  .  .  $ 

Canadian  Bond  Financing  in 
1944 — Bond  Market  News  3 

Wide  Gain  Business  In  Force 
of  Canada  IJfe  .  .  4 

Economic  Index  at  Highest 
Level  During  Past  Year  ,  5 

’I’he  Editorial  Page  ...  6 

A  Page  of  Hints  for  Inquiring 

Investors  .  7 

Small  Business  to  Play  Im¬ 
portant  Role  in  Trade  of 

U.K.  $ 

News  of  Mines  and  Western 
Oils  .  9 

Final  Estimate  of  $435,535,000 
bushels  for  1944  Wheat 
Crop  —  Canadian  Business 

Index  .  10 

Statistical  Review  of  the  Se¬ 
curity  Markets  .  11 

Investors  and  Mining  Index 


V.  C.  WANSBROUGII,  of  Mont¬ 
real,  newly  elected  president  and 
general  manager  of  the  Canadian 
Paint  Varnish  and  Lacquer  As¬ 
sociation  had  previously  been  serv¬ 
ing  as  general  manager  of  the  as¬ 
sociation,  wliich  represents  9S  per 
cent  of  the  paint  manufacturers  of 
Canada. 


Abltlbi  .  7-12 

A  rtic  OU  .  tf 

Allas  Y'Knifc  ,,  9 
Bell  Telephone  ,  12 
Canada  Life  ...  4 
Can.  Perm.  Mort.  3 
Canadian  Car  .  1-7 
Can.  St'mships  4-12 
Cent.  Can.  Ixian  3 
Confederation  L.  8 
Dom.  Woollens  .  ;i 
Doni.  Steel  Corp.  2 

E.  Sullivan  . 11 

Elder  (iold  ....  9 

Eldorado  .  12 

Empire  Pete  ... 
Gas  &  Oil  Prod.  9 
G.  L  I’aper  ... 
Hard  Kork  .... 

Home  Oil  . 

Humliii  R.I..  ... 
Imperial  Oil  ... 
Jasper  Pore.  ... 
Kayrand  Min.  ,. 
Ijike  Shore  ... 
London  Life  ... 

MarassR  . . . 
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Manuf’rs  IJfe 
Marlon  Bonn 
McGoll  Front. 
McIntyre  Porr. 

MeL.  Cockshutl 

McL.  Oil  . 

Mintroek  Mines  . 
Mont,  Tramways 
Nat’l  Trust 
Nesnah  Mining  . 

N.  Electra  Por. 

Ordala  .  9 

Perron  Gold  ...  9 

Phelps  Gold  . 
Powell  Ronyn 
Preston  E.D. 

Royallte  .  9 

•Shell  Oil  .... 
Sladen  Mai.  . 

Structure  Drill 
Sweet  Grass  . 
Tobiim  Gold  . 

Vermllata  _ 

Victoria  Trust 
VInray  Mai.  . 

Wesreserve 
Zellers  . 


A.  MILLIGAN,  -who  has  been  ap¬ 
pointed  Superintendent  of  Mani¬ 
toba  and  Saskatchewan  branches  of 
The  Canadian  Bank  of  Commerce, 
with  headquarters  in  Winnipeg.  Mr. 
Milligan  succeeds  Mr.  II.  F.  Liggins, 
who  retires  on  pension  after  32 
years’  service  in  the  Bank,  the  last 
five  as  Superintendent  at  Winnipeg. 
For  ten  years  previously  ho  was 
Siiperirtendent  at  Regina. 

Mr.  Milligan  has  had  a  long  and 
varied  banking  experience.  Befoce 
erming  to  Winnipeg  in  19.80  as 
Manager  of  the  Bank’s  branch 
there  he  served  in  various  capaci¬ 
ties  in  Canada,  Newfoundland,  Lon¬ 
don.  Rng..  and  New  York.  A  vet¬ 
eran  of  the  last  War  in  the  Im¬ 
perial  Forces  he  was  awarded  the 
Military  Cross  and  retired  with  the 
rank  of  Captain. 


ELDORADO  RULING 
BY  U.S.jrREASURY 

Acquisition  of  Shares  by  Cana* 
dian  Government  Classed  as 
“Involuntary  Conversion” 

The  U.S.  Treasury  Department 
has  ruled  that  the  expropriation  of 
the  capital  stock  of  Eldorado  Min¬ 
ing  &  Refining  Co.,  Ltd.,  as  It  ap¬ 
plies  to  American  shareholders  con¬ 
stitutes  an  involuntary  conversion. 

In  a  letter  to  Thomas  A.  Sutton, 
chairman  of  the  Eldorado  Share¬ 
holders’  Committees,  the  Deputy 
CommissiokH  of  the  denartment. 


Reconversion  Financing 


Some  Corporation  Executives  are 
finding  it  expedient  to  revise  their 
Company’s  capital  structure  with 
a  view  to  securing  funds  for  post- 
~  t  ~  war  plant  conversion,  equipment 
and  production  ...  as  well  as  for 
other  reasons. 

Re-financing  may  be  done  either  through  the 
issue  of  Bonds  and  Debentures  or  Preferred 
and  Common  Shares,  depending  upon  size 
and  character  of  the  business,  its  products, 
markets,  management  and  potential  earnings. 

We  Invite  inquiries  from  Executives  who  are 
thinking  along  these  lines.  Our  experience 
in  re-organizations  and  our  capacity  to  dis¬ 
tribute  Bonds  and  Stocks  should  be  useful 
to  them. 


G^irdner  &  Company 

Limited 

330  Bay  Street  Toronto  ELgIn  2301 
Most.  James  St.  W.,  Montreal,  MArquette4194 


Norman  D.  Cann,  rtate#  that  “upon 
the  facta  presented  It  la  held  that 
such  shares  of  stock  appropriated 
by  the  Government  of  Canada  were 
involuntarily  converted  .  .  .  and 
that  gains  and  losses  resulting 
therefrom  to  stockholders  resident 
in  the  United  States  are  to  bo 
taken  into  account  to  the  extent 
provided  therein.” 

The  shareholders’  committee  has 
refused  to  accept  the  settlement  as 
provided  by  the  Crown,  and  tech¬ 
nicalities  relevent  to  the  matter 
have  caused  protests  to  be  placed 
before  the  United  States,  British 
and  Swiss  Governmental  bodies, 
while  the  question  of  jurisdiction  is 
presently  receiving  the  attention 
of  tbo  Ontario  Provincial  Govern 
ment. 

According  to  Mr.  Sutton’s  In¬ 
terpretation  of  the  Treasury  ruling. 
United  States  stockholders  of  El¬ 
dorado  will  now  be  able  to  make 
income  lax  reductions  commen¬ 
surate  with  the  loss  sustained  by 
them  owing  to  the.  expropriation  of 
their  share  holdings. 


Premier  King  Shakes  The  Big  Stick 
At  His  Opponents  In  North  Grey 


(Continued  from  Page  1) 


But  I  think  the  pay-off  line  is 
this:  “Until  the  day  of  official 
nomination,  we  shall  not  know 
definitely  whether  the  Progres¬ 
sive  Conservatives  and  the  Co¬ 
operative  Commonwealth  are  de¬ 
termined  to  persist  in  their  pres¬ 
ent  attitudes." 

¥  ¥  ¥ 

So  there  it  is.  He  is  telling  the 
Conservatives  to  pull  out  their 
man.  He  knows  that  if  they  do, 
the  C.C.F.  may  do  likewise.  But 
he  wanl.s  them  to  withdraw  any¬ 
way. 

He  fs  saying  that  if  (they  do 
uot  ■W’ithdraw  by  nomination  day, 
then  he's  going  to  call  an  elec¬ 
tion.  In  other  w’ords,  there  may 
not  be  any'  Grey  by-election. 
True,  he  might  go  through  ■with 
it.  But  this  much  is  sure,  (a)  He 
doesn’t  ■want  any  session  any¬ 
way;  (b)  An  election  is  coining 
up  one  of  these  tomorrows. 

I  regard  it  as  highly  signifi¬ 
cant  that  King  makes  his  appeal 
not  to  the  electors  of  Grey  North, 
but  to  the  leaders  of  the  other 
parties.  His  ultimatum:  Call  off 
your  candidates,  or  else  .  .  . 

¥  ¥  ¥ 

You  can  write  most  any  ticket 
you  like  on  the  draftee  situation. 
That  mauy  young  men  in  khaki 
are  not  ready  to  fight  on  foreign 
shores  is  all  too  apparent.  In 
some  quarters  this  is  cited  as  be¬ 
ing  a  result  of  Premier  King’s 
inept  liandling  of  the  whole  sit¬ 
uation.  On  the  other  hand,  those 
who  endorse  the  P.M.  say  that  he 
took  the  right  course,  that  no 
order-in-council  could  make  such 
liirds  fight,  and  that  the  reason 
*  be  didn't  want  conscription  was 
Ihat  it  -would  only  create  trouble 
of  this  kind.  Tliere  is  something 
to  be  said  for  both  sides,  but 
nothing  much  lo  be  said  for  the 
Hllow'  who  won’t  fight  for  his 
country. 

There  is  not  much  to  be  gain¬ 
ed  now  in  discussing  how  matters 
could  or  should  have  been 
Iiandied  from  the  start.  The  issue 
is,  what  is  to  he  done  about  the 
A.W.O.L.’s?  What  is  to  be  done 
when  a  man  prefers  to  desert  to 
facing  gunfire?  Conceivably,  you 
might  get  him  to  Europe,  but  it 
is  pretty  hard  to  get  these  men 
as  far  as  shiplioard  when  they 
feel  tliat  way.  The  alternative  is 
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BERNARD  COUVRETTE,  presi¬ 
dent  of  Couvrette-Sauriol  Ltee,  who 
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Ccrcle  Univpr.sitaire,  and  president 
of  the  Quebec  Wholesale  Grocers’ 
Association. 


the  cream  puff  methods  which 
have  been  used,  is  not  easy  to 
find.  Do  they  get  shot  as  desert¬ 
ers,  or  go  to  jail?  If  the  latter, 
mauy  of  them  will  think  It’s  won¬ 
derful,  since  it  saves  their  skins. 
Also,  they  know — and  you  know, 
too — that  they’ll  be  out  of  jail 
soon  after  the  war  ends.  It  pretty 
much  boils  down  to  the  question, 
do  we  shoot  deserters,  or  don’t 
we?  Chances  are  we  don’t,  and 
the  boys  with  the  fastest  legs  and 
best  hideouts  will  win  out.  The 
situation  as  it  has  developed — or 
been  allowed  to  develop,  if  you 
will — is  one  of  grave  difficulty 
from  any  standpoint. 
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DIVIDENDS  DECLARED 


And  Other  Official 
Notices 


BANK  OF  MONTREAL 

ESTABLISHED  1817 
DIVIDEND  NO.  327 

Notice  is  hercbv  given  that  a  DIVI* 
DEND  of  FIFTEEN  CENTS  per 
share  upon  the  paid  up  Capital  Stock  of  this 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  THURSDAY, 
the  FIRST  day  of  MARCH  next,  to  Share¬ 
holders  of  record  at  close  of  business  on 
3l8t  January,  1945.  ^ 

By  Order  of  the  Board. 

B.  C.  GARDNER. 
General  Manager. 

Montreal,  I6tb  January,  194$. 


MacKinnon  l^tructural 
Steel  Co.  Limited 

DIVIDEND  NOTICE 
NOTICE  IS  HEREBY  given  that 
a  dividend  oN  One  and  one-quarter 
per  cent  (1  *4  %  )  has  been  declared 
on  the  5%  Cumulative  Sinking 
Fund  Redeemable  Preferred  Stock 
of  MacKinnon  Structural  Steel  Co., 
Limited,  payable  March  15th,  1946. 
to  shareholders  of  record  February 
28th,  1945. 

By  Order  of  the  Board  of  Direc¬ 
tors. 

J,  G.  SCORER, 
Secretary. 

Montreal,  January  19th,  1945. 


DOMINION  BRIDGE  COM¬ 
PANY,  LIMITED 

DIVIDEND  NOTICE 


A  Dividend  of  THIRTY  CENTS 
(30c)  per  Share  on  the  Outstanding 
No  Par  Value  Shares  of  this  Com¬ 
pany  has  been  declared  for  the 
Quarter  ending  Slst  January,  1945, 
payable  23rd  February,  1945,  to 
Shareholders  of  record  at  the  close 
of  business  on  the  Slst  January, 
1945. 

By  Order  of  the  Board. 

F.  W.  EVENS, 

Secretary. 

Moutreal,  Que., 

23rd  January,  1945.  , 


LOBLAW  GROCETERIAS 
CO.  LIMITED 


NOTICE  K  hereliy  given  that  a  quar¬ 
terly  dividend  of  2,5  cents  per  share  on 
the  Class  “A”  shares,  and  a  quarterly 
dividend  of  2.5  cents  per  share  on  the 
Class  “R”  shares  of  the  Company  have 
been  declared  for  the  »(iiarter  ending 
lebniary  28th,  191.5,  payahle  on  the 

1st  day  of  March,  1945,  lo  shareholder* 
of  record  at  the  close  of  business  on 
the  6th  day  of  February,  1945.  The 
transfer  books  will  not  be  closed.  Pay¬ 
ment  will  be  made  in  Canadian  Funds. 

By  order  of  the  Board. 

R.  G.  MEKCH,. 

Secretary. 

Toronto,  January  18th,  1945. 


McIntyre  Porcupine 
Mines  Limited 

<Na  Personal  IjiabilitT) 

DIVIDEND  NO.  Ill 

Notice  is  hereby  given  that  a  di¬ 
vidend  of  fifty-five  and  one-half 
cents  (55»4c)  per  share  in  Ca;iia- 
dian  currency  will  he  paid  on 
March  1,  1945,  lo  shareholders  ot 
record  at  the  close  of  business 
February  1,  1945. 

By  Order  of  the  Board. 

W.  B.  DIX, 
'Freasurer. 

Dated  at  Toronto,  January  16,  1946, 


LEITCH  GOLD  MINES 

lilMTTED 

(No  Personal  Liability) 
DIVIDEND  NO.  2« 

NOTICF.  IS  HEREBY  GIVEN  Ihat  • 
quarterly  dividend  of  two  cents  per 
share  has  been  declared  by  the  Direetors 
of  the  Company,  payable  in  Canadian 
funds,  on  February  1.5,  1945.  to  share¬ 
holders  of  record  at  close  ot  business 
January  .'ll,  194.5. 

By  Order  of  the  Board. 

W.  W.  MeBRIEN, 

Secretary-Treasurer. 

January  47,  1945. 


MORE  BKLli  SH.4RES  OUT 
Bell  Telephone  Co.  of  Canada 
has  advised  the  Toronto  Stock  Ex¬ 
change  that  an  additional  394 
shares  have  been  issued  under  the 
terras  ot  the  employees’  stock  plan. 

Issued  capitfC  Nt  now  859,392 1  $6,000,000  and  glove  leather,  $;t - 


Ijeather  Output  at  Peak 
Toronto  —  Setting  an  all-time 
high,  the  value  of  production  in 
the  leather  Industry  of  Canada 
amounted  to  $45,000,000  in  1943, 
Of  the  total,  87  per  cent  of  the 
leather  was  tanned  in  Ontario 
leather  produced  were:  oak-tanned 
plants.  The  principal  kinds  of 
sole  leather,  $14,000,000;  cattle 
and  horsehide  upper  leather,  $9,- 
000,000;  calf  skin  upper  leatucr. 
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